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Introductory Note 
The 1923 year-book of the American Institute of Accountants 
contains a summary of the proceedings at the annual meeting of 
the Institute held at Washington, D. C., in September, 1923. The 
report is condensed in accordance with precedent. 
This year the committee on meetings departed from custom 
and instead of set papers upon accounting subjects arranged for 
informal discussions of matters of general interest to the account-
ing profession. Some of the discussions extended beyond the 
time set for them and other discussions were consequently re-
duced to a few minutes each. The opening remarks of some 
of the leaders of discussions have appeared in The Journal of 
Accountancy. 
The reports of the committee on state legislation and the 
special committee on auditing departments of banks have been 
omitted from the year-book. The executive committee feels that 
as these reports deal with matters in process of development they 
should be omitted. The reports are on file in the offices of the 
Institute. 
The constitution and by-laws printed in this book contains 
amendments approved by the Institute at the annual meeting and 
ratified by mail ballot. It also contains the rules of conduct with 
changes approved by the Council at its meeting of September 
17, 1923. 
Copies of the year-book will be sent to all members and asso-
ciates of the Institute without charge. Extra copies may be 
obtained at $1.50 net or $1.65 delivered in the United States or 
Canada. 
A. P. RICHARDSON, 
Secretary. 
135 Cedar Street, New York. 
December, 1923. 
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HILL, DAVID, JR 1136 Henry Bldg., Seattle, Wash. 
HILL, FREDERICK B 600 Flatiron Bldg., Norfolk, Va. 
HILL, J . GORDON 277 Pine Street, San Francisco, Calif. 
HILL, T . PERCY 110 William Street, New York 
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HILLER, AUGUST 3015 Brownsville Road, Brentwood, Pa. 
HILLMAN, FREDERICK J Court Square Bldg., Springfield, Mass. 
HILLMAN, H . P. L 648 Ontario Street, Toronto, Canada 
HILTON, ERNEST D 110 So. Dearborn Street, Chicago, Ill. 
HILTON, WILLIAM P 718 Bank of Commerce Bldg., Norfolk, Va. 
HIMMELBLAU, D 10 So. LaSalle St., Chicago, Ill. 
HINCKLEY, NATHANIEL B Endicott Bldg., St. Paul, Minn. 
HOENIG, MORRIS J Union Bldg., Newark, New Jersey 
HOFFORD, GEORGE M . . . . 1 0 0 8 American Exchange Bank Bldg., Dallas, Texas 
HOGG, ALFRED W . D 256 Church Street, New York 
HOLDSWORTH, HENRY N Johnson County Bank Bldg., Iowa City, Iowa 
HOLLOW AY, C. B Commercial Trust Bldg., Philadelphia, Pa. 
HOLMBERG, A. H 616 Watertown St., Newtonville, Mass. 
HOLTZMAN, R. M 608 Perry Bldg., Philadelphia, Pa. 
HOMES, HENRY 9 4 9 Broadway, New York 
HONECKER, CHARLES ARTHUR 401, 130 N. Wells St., Chicago, Ill. 
HOOD, JOHN, JR 1209 Morris Bldg., Philadelphia, Pa. 
HOOD, WALTER 260 California Street, San Francisco, Calif. 
HOOPER, FLORENCE 30 Maryland Life Bldg., Baltimore, Md. 
HOOPER, JOHN W 347 Madison Avenue, New York 
HOPSON, H . C 61 Broadway, New York 
HORE, FREDERICK 129 So. Granada Avenue, Alhambra, Calif. 
HORN, GEORGE FREDERICK 295 Parkside Ave., Brooklyn, New York 
HORNE, HENRY ABBOTT 111 Broadway, New York 
HOUGH, HARRY P. O. Box 9, Hudson, Ohio 
HOUSTON, A. M 65 Broadway, New York 
HOUSTON, DAVID ARTHUR 111 West Monroe St., Chicago, Ill. 
HOWARD, WILFRED N .1119 Title Ins. Bldg., Los Angeles, Calif. 
HUDDERS, EUGENE R 41 Union Square, New York 
HUDSON, PAUL H 7 Pine Street, New York 
HUGHES, CHARLES L 110 William Street, New York 
HUGHES, ELLIOTT B 261 Franklin Street, Boston, Mass. 
HUGHES, JAMES F 110 William Street, New York 
HUGHES, RUPERT S 120 Broadway, New York 
HUMPHREYS, WILLIAM E 701-2 Colorado Bldg., Denver, Colo. 
HUNTER, ALEXANDER 149 Broadway, New York 
HUNTER, ANDREW, JR 910-11 American Bldg., Baltimore, Md. 
HUNTER, EDWIN E 9 2 4 Bethel Street, Honolulu, T . H. 
HUNTER, JOEL ...Empire Bldg., Atlanta, Ga. 
HURDMAN, FREDERICK H 350 Madison Ave., New York 
HUTCHINSON, J . E . , JR Praetorian Bldg., Dallas, Texas 
HUTCHINSON, JOSEPH E Praetorian Bldg., Dallas, Texas 
HUTCHINSON, THOMAS G St. James Bldg., Jacksonville, Fla. 
HUTCHISON, GEORGE E 2 1 E . Van Buren Street, Chicago, Ill. 
HUTSON, JOHN RAYMOND 1259 Calvert Bldg., Baltimore, Md. 
HYANS, EDWARD M 200 Fifth Ave., New York 
HYDE, RALPH K Brandon Hall, Brookline, Mass. 
HYSLOP, GEORGE K 42 Broadway, New York 
IFFLA, GEORGE H 21 East 40th Street, New York 
IMUS, ARCH A 1034 McKnight Bldg., Minneapolis, Minn. 
ISZARD, CLIFFORD E 600 Ford Bldg., Wilmington, Del. 
ISZARD, T. W H I T N E Y 565 West 188th Street, New York 
IVES, RAYMOND 123 Liberty Street, New York 
IVY, FRED E.. : . . .Bank of Commerce & Trust Bldg., Memphis, Tenn. 
IZARD, HARRY C 5036 Tennessee Avenue, St. Louis^ Mo. 
JACKSON, ARTHUR CHURCH 1504 Harris Trust Bldg., Chicago, Ill. 
JACKSON, H. J 1141 First Natl. Bank Bldg., Chicago, Ill. 
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JACKSON, J . H U G H 3 6 Quincy Street, Cambridge, Mass. 
JACKSON, THOMAS Dime Bank Bldg., Detroit, Mich. 
JACKSON, WILLIAM C 1423 Atlanta Trust Co. Bldg., Atlanta, Ga. 
JACOBS, HERBERT E 131 State Street, Boston, Mass. 
JACOBSON, CHARLES 110 West 40th Street, New York 
JAQUES, RUPERT W 7 Willow Street, Lynn, Mass. 
JAQUITH, ALLEN F 80 Maiden Lane, New York 
JAY, HARRY M Memphis Trust Bldg., Memphis, Tenn. 
JAYNE, DAVID A 433 Masonic Temple, Charleston, W. Va. 
JENCKES, CHARLES S 529 Hospital Trust Bldg., Providence, R. I. 
JEROME, JOHN J 2133 Dickerson Avenue, Detroit, Mich. 
JOACHIM, CLARENCE A 122 So. Michigan Avenue, Chicago, Ill. 
JOHNSON, ALEXANDER 1244 First National Bank Bldg., Chicago, Ill. 
JOHNSON, FREDERICK Exposition Bldg., San Francisco, Calif. 
JOHNSON, GEORGE P 1130, 10 So. LaSalle Street, Chicago, Ill. 
JOHNSON, PAUL C 505 Fair Oaks Avenue, Oak Park, Ill. 
JOHNSTON, C. E Box 1341, 220 Healey Bldg., Atlanta, Ga. 
JOHNSTON, CHARLES A 1502 L. C . Smith Bldg., Seattle, Wash. 
JOHNSTON, D. VINCENT 1612 Real Estate Trust Bldg., Philadelphia, Pa. 
JONES, ARTHUR F 620 Corbett Bldg., Portland, Oregon 
JONES, ARTHUR L 704 Dollar Bank Bldg., Youngstown, Ohio 
JONES, CHARLES WILLIAM 1814 Harris Trust Bldg., Chicago, Ill. 
JONES, HOMER K 616 Falls Bldg., Memphis, Tenn. 
JONES, ROBERT HALE 616 Falls Bldg., Memphis, Tenn. 
JOPLIN, J . PORTER 225 No. Michigan Blvd., Chicago, Ill. 
JORDAN, CHESTER A . 4 1 0 Fidelity Bldg., Portland, Maine 
JORDAN, HAROLD C 410 Fidelity Bldg., Portland, Maine 
JUDD, ORRIN R 60 Broadway, New York 
JUDSON, CHARLES 82 Beaver Street, New York 
KADISON, LOUIS 233 Broadway, New York 
KARMEL, ABRAHAM 261 Broadway, New York 
KAUFFMAN, J. H Box 1214, Columbus, Ohio 
KEAST, G. R 1415 Union Bank Bldg., Pittsburgh, Pa. 
KELLER, ALBERT E 1030 Foster Bldg., Denver, Colo. 
KELLER, FREDERICK C., JR First Natl. Bank Bldg., Bridgeport, Conn. 
KELLER, H. A Hayden Bldg., Columbus, Ohio 
KELLY, JOSEPH P 40 Court Street, Boston, Mass. 
KELLY, L. G Walker Bank Bldg., Salt Lake City, Utah 
KELLY, W. P International Harvester Corporation, Chicago, Ill. 
KELSO, PARK H 311 Oliver Bldg., Pittsburgh, Pa. 
KENDALL, RICHARD A . 
First Natl. Bank, 2nd & Columbia Streets, Seattle, Wash. 
KENDRICK, W A Y N E 801-2 Wilkins Bldg., Washington, D. C. 
KENNEDY, R. E 630 Security Bldg., Los Angeles, Calif. 
KENWORTHY, ARTHUR W 120 Broadway, New York 
KERA, JACOB W 1140 Broadway, New York 
KERR, DAVID S 232 St. James Street, Montreal, Canada 
KERR, ERROL 347 Madison Avenue, New York 
KESSLER, E. G. H 900 LaSalle Bldg., St. Louis, Mo. 
KETCHUM, NELSON V 45 Nassau Street, New York 
KILROE, W. R. R First National Bank Bldg., San Francisco, Calif. 
KIMBALL, GARDNER W 1202 Real Estate Trust Bldg., Philadelphia, Pa. 
KINARD, CADDIE H 16 Marks Bldg., Eldorado, Ark. 
KIRBY, WILLIAM C 105 West Monroe St., Chicago, Ill. 
KLAUDER, LAWRENCE J. . . 1332 Bankers Trust Bldg., N . E . , Philadelphia, Pa. 
KLEIN, CHARLES A 67 Wall Street, New York 
KLEIN, JOSEPH J 19 West 44th Street, New York 
KLEIN, WILLIAM G ....417 Real Estate Trust Bldg., Philadelphia, Pa. 
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K L I N K , GEORGE T Oceanic Bldg., San Francisco, Calif. 
KNOEPPEL, F. J 951 Otis Bldg., Chicago, Ill. 
KNUST, HENRY 16 Jessamine St., West Hartford, Conn. 
KOCH, JOHN H 55 Liberty Street, New York 
KOHLER, E. L State Lake Bldg., Chicago, Ill. 
KOHR, W. P Marshall Bldg., Cleveland, Ohio 
KONOPAK, LOTHAR T 210 Second Natl. Bank Bldg., Toledo, Ohio 
KRACKE, EDWARD AUGUSTUS 604 Harris Trust Bldg., Chicago, ILL. 
KROHN, THEODORE 614 Essex Bldg., Newark, New Jersey 
KRUEGER, EDWARD W M 225 N . Michigan Blvd., Chicago, Ill. 
K U H N S , MAURICE S 11 So. LaSalle St., Chicago, Ill. 
KURTZ, WADE 229 Frisco Bldg., Joplin, Mo. 
LABONTE, F. G 794 Stowell, Ave., Milwaukee, Wisc. 
LAFRENTZ, FERDINAND W 100 Broadway, New York 
LAIRD, JOHN K LaSalle St., at Jackson Blvd., Chicago, Ill. 
LAMB, G. R First National Bank Bldg., Cincinnati, Ohio 
LAMB, JAMES A 1112 Seventh St., Santa Monica, Calif. 
LAMB, JAMES S 82 Beaver Street, New York 
LAMBERTON, JOHN K P . O . Box 660, Honolulu, T . H. 
LANGDON, W. E Huntington Bank Bldg., Columbus, Ohio 
LANGER, CHARLES HEINDICHS 225 No. Michigan Blvd., Chicago, Ill. 
LARKIN, WILLIAM W 3 0 8 Masonic Temple, Manila, P . I . 
LARKIN, WINFRED H 350 West 55th Street, New York 
LASHER, NORRIS R 55 Liberty Street, New York 
LATIMER, JAMES D 5420 Westford Road, Olney Park, Philadelphia, Pa. 
LAW, WILLIAM W 5 6 Pine Street, New York 
LAWRENCE, PAGE 1111 Grand Avenue Temple, Kansas City, Mo. 
LAWRENCE, THOMAS H 722 U. S. Natl. Bank Bldg., Denver, Colo. 
LAWTON, GEORGE R Tiverton, Rhode Island 
LAWTON, WILLARD H 230 Windermere Avenue, Wayne, Pa. 
LEAMY, R. H 123 Liberty Street, New York 
LEATHAM, ERNEST F 710 Goodwin Institute, Memphis, Tenn. 
LECLEAR, W . M 708 Marquette Bldg., Chicago, Ill. 
LEE, CHRISTIAN P 201 Natl. Bank of Ariz. Bldg., Phoenix, Ariz. 
LEE, FREDERIC MORGAN 485 California St., San Francisco, Calif. 
LEEMING, HAROLD F 120 Broadway, New York 
LEFFERTS, WILLIAM REUBEN 504 Land Title Bldg., Philadelphia, Pa. 
LEFFLER, E. E Marine Trust Bldg., Buffalo, New York 
LEIDESDORF, SAMUEL D 121 Park Avenue, New York 
LEISTER, B. P 114 Ingram Avenue, S. W., Canton, Ohio 
LEISTER, HERBERT A 5411 West Thompson Street, Philadelphia, Pa. 
LEITCH, E . AUSTIN 215 Mutual Bldg., Richmond, Va. 
LEITH, J O H N . . Eureka, Colo. 
LEMASTER, ELLIS 420 Symons Block, Spokane, Wash. 
LEMASTER, EUSTACE 420 Symons Block, Spokane, Wash. 
LEVI, D. J 225 No. Michigan Blvd., Chicago, Ill. 
LEWIS, DANIEL B 45 Milk Street, Boston, Mass. 
LEWIS, JAMES M 1210 Fairmount Avenue, Elizabeth, New Jersey 
LEWIS, WILLIS E 319 Hickox Bldg., Cleveland, Ohio 
LIGON, WILLIAM O., JR Cosden Bldg., Tulsa, Okla. 
LILLEY, RALEIGH T 663 Calvert Bldg., Baltimore, Md. 
LINGLEY, A. G 1335 Pacific Street, Brooklyn, New York 
LINGLEY, RICHARD T 120 Broadway, New York 
L I N K , CHARLES C 632 Fifth Avenue, New York 
LINVILL, WALKER E 1205 Land Title Bldg., Philadelphia, Pa. 
LINZ, EDWIN S 540 Munsey Bldg., Washington, D . C . 
LITTLE, W . PAXTON Niagara Falls Power Co., Niagara Falls, N. Y . 
LLOYD, R. C 602 Louisiana Bldg., New Orleans, La. 
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LOBB, HARRY W 2760 Pierce Street, San Francisco, Calif. 
LOBELL, NATHANIEL 220 Broadway, New York 
LOEWENWARTER, P A U L L 522 Fifth Avenue, New York 
LOGAN, CHARLES R 332 Central Bldg., Seattle, Wash. 
LOMERSON, B E N J A M I N O 171 Jewett Avenue, Jersey City, New Jersey 
LOOMIS, ARTHUR M 633 Loews State Bldg., Los Angeles, Calif. 
LORD, CLARKSON E 342 Madison Avenue, New York 
LORD, FRANK K 342 Madison Avenue, New York 
LORD, R . H 5 3 Brown Street, Manchester, England 
LOTHROP, ERNEST ORVILLE 56 Pine Street, New York 
LOVE, HENRY D 297 Massachusetts Ave., Lexington, Mass. 
LOVEJOY, E. W 25 Broad Street, New York 
LOVELACE, MEREDITH B 57 No. Main Street, Fall River, Mass. 
LOVIBOND, ARTHUR M 7 Wormwood Street, London, E. C. 2, England 
LOWSON, FRANK 1319 F Street, N. W., Washington, D. C. 
LUBY, OSWALD D 10 So. LaSalle Street, Chicago, Ill. 
LUDEWIG, HERMANN E 52 Vanderbilt Avenue, New York 
LUDLAM, CHARLES S 3 7 West 39th Street, New York 
LUDWIG, JOSEPH 5863 Osage Avenue, Philadelphia, Pa. 
LUNSFORD, HARRY E 8 1 6 Lathrop Bldg., Kansas City, Mo. 
LUTHER, J . SEYMOUR 18 Tremont Street, Boston, Mass. 
Luz, GEORGE 342 Madison Avenue, New York 
LYALL, GEORGE. 7 9 Milk Street, Boston, Mass. 
LYBRAND, W I L L I A M M 110 William Street, New York 
LYMAN, GUY V. W 612 Maison Blanche Bldg., New Orleans, La. 
LYNDE-LOCKWOOD, J O H N Edificio de la Mutua, 501, Mexico, D . F . 
L Y N N , EUGENE M 306 R . A. Long Bldg., Kansas City, Mo. 
L Y N N , J O H N R 1238 Commercial Trust Bldg., Philadelphia, Pa. 
LYNNE, WILLIAM SAREL Union Bank Bldg., Pittsburgh, Pa. 
LYON, OSWALD 4 0 Court Street, Boston, Mass. 
MCADAM, WILLIAM 664 Empire Bldg., Seattle, Wash. 
MCALLISTER, EDWARD A 2 Rector Street, New York 
MCALPINE, J O H N C 1411 Walnut Street, Philadelphia, Pa. 
MCARDLE, JOSEPH J 42 Broadway, New York 
MCARTHUR, ROBERT. 110 State Street, Boston, Mass. 
MCAVOY, WILLIAM J 8 4 State Street, Boston, Mass. 
MCCARROLL, A. P 56 Pine Street, New York 
M C C A W , ALEXANDER G 120 Broadway, New York 
MCCLELLAND, D . M C K Royal Bank Bldg., Toronto, Canada 
MCCLEMENT, J O H N H 165 Broadway, New York 
MCCLURE, ROBERT F 345 4th Avenue, Pittsburgh, Pa. 
MCCLUSKEY, HARRY C 110 William Street, New York 
MCCONAHEY, JAS. M Seattle Natl. Bank Bldg., Seattle, Wash. 
MCCREA, R . L 3 1 6 Katz Bldg., San Bernardino, Calif. 
MCCULLOH, CHARLES S 100 Broadway, New York 
MCDONALD, J O H N A 570 Penobscot Bldg., Detroit, Mich. 
MCELROY, JOSEPH 506-7 Insurance Bldg., Dallas, Texas 
MCGRATH, EDWARD J 4 1 0 Perry Bldg., Philadelphia, Pa. 
MCGREGOR, JAMES P 105 So. LaSalle Street, Chicago, Ill. 
MCGREGOR, W. D 82 Beaver Street, New York 
M C G U I N N , EDWARD B 5008 W. Iowa Street, Chicago, Ill. 
MCHEFFEY, T . LEONARD Hershey, Pa. 
M C H U G H , EDWARD P 42 Broadway, New York 
MCINTOSH, GOULD 56 Pine Street, New York 
MCINTOSH, HERBERT W 1136 Henry Bldg., Seattle, Wash. 
MCINTOSH, J O H N G 3 0 9 - 1 0 White Bldg., Seattle, Wash. 
MCINTOSH, R . J 4 1 0 Victoria Place, Toledo, Ohio 
MCIVER, J O H N T 5 0 6 - 1 2 Natl. Bank Bldg., Savannah, Ga. 
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MCKEE, RAYMOND W 506 Olive Street, St. Louis, Mo. 
MCKENNA, JAMES A 80 Maiden Lane, New York 
MCKINNEY, B . A F . S . Royster Guano Co., Norfolk, Va. 
MCKINSEY, JAMES O 208 So. LaSalle Street, Chicago, Ill. 
MCKNIGHT, J. J 1260 Hilyard Street, Eugene, Oregon 
MCLAREN, NORMAN 444 California Street, San Francisco, Calif. 
MCLAREN, NORMAN L 444 California Street, San Francisco, Calif. 
MCLAUGHLIN, JOHN P. O. Box 393, 3 Canton Road, Shanghai, China 
MCMAHON, FRANCIS M 618 U. S. Natl. Bank Bldg., Denver, Colo. 
MCMORRIS, B. F 1533 Boatmans Bank Bldg., St. Louis, Mo. 
MCNEILL, THOMAS C 903 -5 Praetorian Bldg., Dallas, Texas 
MCQUAY, CHARLES ANDREW 256 Broadway, New York 
MCSHANE, JOSEPH M 646 No. Michigan Avenue, Chicago, Ill. 
MCWHORTER, CHARLES F 80 Maiden Lane, New York 
MACCUTCHEON, P. M 433 Masonic Temple, Charleston, W. Va. 
MACDONALD, R. O 111 West Monroe Street, Chicago, Ill. 
MACDOW, G. WILSON 77 Summer Street, Boston, Mass. 
MACGREGOR, JOHN E 601 Sellwood Bldg., Duluth, Minn. 
MACKENZIE, CHARLES A 61 Broadway, New York 
MACKENZIE, D. D. F 134 Otter Rock Drive, Greenwich, Conn. 
MACLEAN, JAMES O 1710 First Natl. Bank Bldg., Pittsburgh, Pa. 
MACLETCHIE, JOHN 61 Broadway, New York 
MACMAHON, A. G 1114 Magnolia Bldg., Dallas, Texas 
MACRAE, FARQUHAR J 68 William Street, New York 
MADDEN, JOHN T 32 Waverly Place, New York 
MAGEE, HENRY C Stephen Girard Bldg., Philadelphia, Pa. 
MAHON, GEORGE 932 Tribune Bldg., Chicago, Ill. 
MAHONE, ALBERT W 10 So. LaSalle Street, Chicago, Ill. 
MAHONY, JOHN 1043-38 So. Dearborn Street, Chicago, Ill. 
MAIN, FRANK WILBUR Farmers Bank Bldg., Pittsburgh, Pa. 
M A I N , WILLIAM R 607 Kunkel Bldg., Harrisburg, Pa. 
MAKAY, ALEXANDER F 347 Fifth Avenue, New York 
MANLEY, LAWRENCE O . . 6 1 Broadway, New York 
MANNING, ANTHONY B 154 Nassau Street, New York 
M A N N I X , WILLIAM H 110 State Street, Boston, Mass. 
MANSFIELD, GIDEON M 201 Devonshire Street, Boston, Mass. 
MANSLEY, R. H 56 Pine Street, New York 
MAPES, LESTER D 317 Jefferson Avenue, Brooklyn, New York 
MARBLE, HORACE CALVIN 3165 Chadbourne Ave., Shaker Heights, Ohio 
MARKEL, ARNOLD 30 Church Street, New York 
MARR, C. J 56 Pine Street, New York 
MARSH, R . P 601 Savannah Bank & Trust Bldg., Savannah, Ga. 
MARTIN, ROBBERT W 1244 First Natl. Bank Bldg., Chicago, Ill. 
MARVIN, JAMES A 623 Marquette Bldg., Chicago, Ill. 
MARX, SIGMUND J 217 Real Estate Bldg., Philadelphia, Pa. 
MASON, HENRY E . U . F 1245 Madison Avenue, Memphis, Tenn. 
MASON, JARVIS W 100 Broadway, New York 
MAST, C. A 111 East 7th Street, Davenport, Iowa 
MASTERS, J. EDWARD 60 State Street, Boston, Mass. 
MATHER, CHARLES E 123 Liberty Street, New York 
MATHIESON, JOHN K 586 Drexel Bldg., Philadelphia, Pa. 
MATTESON, JAMES S 701 Alworth Bldg., Duluth, Minn. 
MATTHEWS, CHARLES 120 Broadway, New York 
MATTHEWS, EDGAR I Tallahassee, Fla. 
MATTHEWS, GEORGE HENRY 134 So. LaSalle St., Chicago, Ill. 
MATTHEWS, WILLIAM A 121 Park Avenue, New York 
MAXCY, CHARLES J 80 Maiden Lane, New York 
MAXWELL, GEORGE A 397 East 45th Street, Brooklyn, New York 
MAY, GEORGE O 56 Pine Street, New York 
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MAYORS, W 320 N. 12th Street, St. Louis, Mo. 
MEDLOCK, ARTHUR 134 So. LaSalle St., Chicago, Ill. 
MEDLOCK, JOHN 134 So. LaSalle St., Chicago, Ill. 
MEINHARDT, HAROLD S 305 Broadway, New York 
MELDRUM, GEORGE F 412-415 Keller Bldg., Louisville, Ky. 
MELDRUM, OVERTON S 412-415 Keller Bldg., Louisville, Ky. 
MENDELSOHN, LENA E . 60 State Street, Boston, Mass. 
MENDENHALL, JOSHUA 
3107 Washington Boulevard, Cleveland Heights, Cleveland, Ohio 
MENDENHALL, WILLIAM 519-22 American Bank Bldg., Kansas City, Mo. 
MENDES, HENRY E 80 Maiden Lane, New York 
MERRILES, ALEXANDER H 25 Madison Ave., New York 
MERRILL, HERBERT C 60 State Street, Boston, Mass. 
MESURAC, FRANK 1332, 15 Park Row, New York 
METZ, CHARLES J 208-9 Candler Bldg., Atlanta, Ga. 
METZ, J. GEORGE 1045 Jefferson Ave., Memphis, Tenn. 
MEYER, EDMUND M 310 Spokane & Eastern Bldg., Spokane, Wash. 
MEYER, HENRY 1271 Broadway, New York 
MEYER, M A X 220 Broadway, New York 
MILLAR, EDWARD B 20 Vesey Street, New York 
MILLER, JAMES ALBERT 818 Mutual Home Bldg., Dayton, Ohio 
MILLER, P H I L I P NORTHRUP. 30 Pine Street, New York 
MILLER, ROBERT P. S 1347 Princess Avenue, Camden, New Jersey 
MILLIGAN, WILLIAM A Canadian Pacific Bldg., New York 
MILLS, J. EMORY 42 Broadway, New York 
MILLS-PRICE, EDGAR J 40 Court Street, Boston, Mass. 
MILNE, DAVID L .120 Broadway, New York 
MINER, E. J Central Bldg., Seattle, Wash. 
MITCHELL, FRANCIS L 31 Nassau Street, New York 
MITCHELL, HORACE H 65 Independence Bldg., Colorado Springs, Colo. 
MITCHELL, JOSEPH J 509 5th Avenue, New York 
MITCHELL, PERCY D 810 Fidelity Bldg., Portland, Maine 
MITCHELL, S. ROGER 366 Madison Avenue, New York 
MOELLER, HENRY C 805 Omaha Natl. Bank Bldg., Omaha, Nebraska 
MOERAN, EDWARD H 120 Broadway, New York 
MOIES, W. H. H 71 Clay Street, Central Falls, R. I. 
MONTELIUS, W. E 925 Walnut Street, Philadelphia, Pa. 
MONTGOMERY, ROBERT H 110 William Street, New York 
MOORE, HENRY F., JR 1007 L. C. Smith Bldg., Seattle, Wash. 
MORONEY, RICHARD M 72 Pine Street, New York 
MORRIS, CHARLES E 30 Broad Street, New York 
MORRIS, D. C. .25 Broad Street, New York 
MORRIS, J O H N F 510-2 Inter Southern Bldg., Louisville, Ky. 
MORRIS, MILTON 605 West 19th Street, Austin, Texas 
MORSE, HAROLD S 27 William Street, New York 
MORSE, PERLEY 110 William Street, New York 
MORTENSON, GUSTAVE O 31 Clinton Street, Newark, New Jersey 
MORTON, FREDERICK W 1301 Majestic Bldg., Detroit, Mich. 
MOSER, H. A 605 Concord Bldg., Portland, Oregon 
MOSES, ELKIN 610 Maison Blanche Bldg., New Orleans, La. 
MOSHER, IRA 20 Everett Street, Southbridge, Mass. 
Moss, ALBERT G 904 Praetorian Bldg., Dallas, Texas 
MOULL, JOHN 15 East Hill Street, Bloomfield, New Jersey 
MOXEY, EDWARD P 1202 Real Estate Trust Bldg., Philadelphia, Pa. 
MOYER, A. J P. O. Box 1016, Pittsfield, Mass. 
MOYER, MELBOURNE S 129 Front Street, New York 
MOYER, ORLANDO C 201 Devonshire Street, Boston, Mass. 
MUCKLOW, WALTER Hill Bldg., Jacksonville, Fla. 
MULLER, MARCUS A.. 217 Broadway, New York 
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MULNIX, HARRY E Auditor of State, Denver, Colo. 
MURRAY, ERNEST E Montana Bldg., Lewistown, Montana 
MUSAUS, WILLIAM P 605 Fay Bldg., Los Angeles, Calif. 
MUSHET, W . C 403 Union League Bldg., Los Angeles, Calif. 
MYER, GEORGE W . , JR 35 Nassau Street, New York 
MYERS, WALTER P 169 Christopher St., New York 
MYLES, JAMES, JR. 
317 West Englewood Ave., West Englewood, New Jersey 
NAIRN, JOHN L 56 Pine Street, New York 
NANCE, JAMES HAMILTON Harwood at Pacific, Dallas, Texas 
NARLIAN, C. A. H 80 Maiden Lane, New York 
NASMYTH, CHARLES J 51 Chambers Street, New York 
N A U , CARL H 3334 Prospect Ave., Cleveland, Ohio 
NEILL, ALEXANDER B 40 Rector Street, New York 
NEILSON, BEN G Montauk Avenue & Fourth St., Bayside, Long Island 
NELSON, GILBERT 1430 Lumber Exchange Bldg., Chicago, I I I . 
NELSON, J . R . 1717 American Exch. Bank Bldg., Dallas, Texas 
NEVIUS, ROGER K 916 Real Estate Trust Bldg., Philadelphia, Pa. 
NEWMAN, JAMES J 400 Broome Street, New York 
NICHOL, GEORGE J 1314 Leland Avenue, Chicago, Ill. 
NICHOLS, IRA C 2 4 Stone Street, New York 
NICHOLS, WALTER J 149 Broadway, New York 
NICHOLSON, FRED T 71 Broadway, New York 
NICHOLSON, J . LEE P . O . Box 715, Los Angeles, Calif. 
NICKERSON, AUGUSTUS 3 Park Street, Boston, Mass. 
NICKLAS, CHARLES AUBREY 6 Church Street, New York 
NIELD, CHARLES F 103 Park Avenue, New York 
NILES, HENRY A 111 Broadway, New York 
NILES, OSCAR LEE 84 Exchange Street, Rochester, New York 
NIVEN, JOHN B 80 Maiden Lane, New York 
NOLAN, L . J 82 Beaver Street, New York 
NOONE, JOHN 242 West 4th Street, New York 
NOYES, CARLOS FABER P . O . Apartado 2006, Havana, Cuba 
OAKES, W. FOSTER 95 Liberty Street, New York 
OAKEY, FRANCIS 25 Broad Street, New York 
O'CONNELL, J . H Third Natl. Bank Bldg., St. Louis, Mo. 
OGLESBEE, NATHAN H 105 So. LaSalle Street, Chicago, Ill. 
OLIVE, GEORGE S 9 0 4 Hume-Mansur Bldg., Indianapolis, Ind. 
ORENGE, EDWARD Hudson Trust Bldg., Hoboken, New Jersey 
ORTO, CHARLES H 1034 Southern Trust Bldg., Little Rock, Ark. 
OSBORNE, LEONARD M 1504 Harris Trust Bldg., Chicago, Ill. 
OWEN, PAUL K 20 Branford Place, Newark, New Jersey 
PACE, HOMER S 30 Church Street, New York 
PAGE, FREDERICK P 49 Wall Street, New York 
PALETHORPE, W. J 627 H. W. Hellman Bldg., Los Angeles, Calif. 
PALMER, A. L 2943 Leland Avenue, Chicago, Ill. 
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WESTERMANN, H. T 60 Broadway, New York 
W H A N , ARCHIBALD H 120 Broadway, New York 
WHEALLER, E . O ..Cornelia, Ga. 
WHITCOMB, W . D 708 Porter Bldg., Portland, Oregon 
W H I T E , FRANK 25 West 43rd Street, New York 
W H I T E , JAMES F 33 West 42nd Street, New York 
W H I T E , LEE HEYER Room 508, 17 East 42nd Street, New York 
W H I T E , R . D 1136 Henry Bldg., Seattle, Wash. 
WHITFIELD, WILLIAM Oregon Bldg., Portland, Oregon 
WHITMORE, JOHN 120 Broadway, New York 
WHITTLESEY, WILLIS S 20 Vesey Street, New York 
WHITWORTH, CHARLES R 10 So. LaSalle Street, Chicago, Ill. 
WIEGAND, PETER C 223 Spring Street, New York 
WIGGINS, HORACE S 514 Bankers Life Bldg., Lincoln, Nebraska 
WILDMAN, JOHN R 37 West 39th Street, New York 
WILKES, PAUL H 526 Brisbane Bldg., Buffalo, New York 
WILKINSON, FRED LOUIS 123 Liberty Street, New York 
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WILKINSON, GEORGE 711 Perry Bldg., Philadelphia, Pa. 
WILL, J . A 37 Wall Street, New York 
WILLIAMS, CHARLES B 494 Eddy Road, Cleveland, Ohio 
WILLIAMS, C. M 10th Floor, Arctic Bldg., Seattle, Wash. 
WILLIAMS, CYRUS 31 Union Square, New York 
WILLIAMS, E. S Third National Bank Bldg., St. Louis, Mo. 
WILLIAMS, FRANCIS M 315 Law Exchange Bldg., Jacksonville, Fla. 
WILLIAMS. HARRY A 7530 Bennett St., S. E., Pittsburgh, Pa. 
WILLIAMS, H . D 120 Broadway, New York 
WILLIAMS, JOHN S 40 Exchange Place, New York 
WILLIAMS, L. A 713 Great So. Life Bldg., Dallas, Texas 
WILLING, JAMES 131 State Street, Boston, Mass. 
WILMOT, H. W 129 Front Street, New York 
WILMOTT, ARTHUR 1138 East 37th Street, Brooklyn, New York 
WILSON, C. C 404 Fairview Avenue, Bridgeport, Conn. 
WILSON, JOHN E P . O . Box 674, Asheville, N . C. 
WILSON, JOHN EDWIN 1307 First Nat'l Bank Bldg., Pittsburgh, Pa. 
WILSON, LOUIS W 1115 Chamber of Commerce Bldg., Rochester, N. Y. 
WILSON, RICHARD .105 So. LaSalle Street, Chicago, ILL. 
WILSON, WILLIAM JEFFERS 1205 Land Title Bldg., Philadelphia, Pa. 
W I N A N S , D E K A Y Flatiron Bldg., New York 
WINSLOW, C. MORTON 1 So. LaSalle Street, Chicago, Ill. 
WINTER, T. H 2223 Park Street, Jacksonville, Fla. 
WINTERMUTE, LEWIS H 738 Guardian Bldg., Cleveland, Ohio 
WITTENBERG, FRANK 608 A. O. U. W . Bldg., Little Rock, Ark. 
WIXSON, FRED Detroit Trust Co., Detroit, Mich. 
WOHNSIEDLER, JOHN 233 Broadway, New York 
WOLF, GEORGE D Tribune Bldg., Chicago, Ill. 
WOLF, MARTIN G. 80 Maiden Lane, New York 
WOLFE, JOHN N Columbia Bank Bldg., Pittsburgh, Pa. 
WOLFE, MORLEY S 522 Fifth Avenue, New York 
WOLFF, ARTHUR 515 Montana Avenue, Santa Monica, Calif. 
WOOD, ERNEST N 111 Broadway, New York 
WOOD, FRANCIS LEIGH 134 So. LaSalle Street, Chicago, Ill. 
WOOD, J . FREDERICK E 110 William Street, New York 
WOOD, WILLIAM A 1503 Farmers Bank Bldg., Pittsburgh, Pa. 
WOODBRIDGE, W . T Telephone Bldg., San Juan, Porto Rico 
WOODEN, ERNEST E 1015 Munsey Bldg., Baltimore, Md. 
WOODFIN, H. JOHN 49 Wall Street, New York 
WOODHALL, GEORGE Fayette Title & Trust Bldg., Uniontown, Pa. 
WOODRUFF, FRANK H., JR 302 Broadway, New York 
WOODS, A . C 918 Federal Reserve Bank Bldg., St. Louis, Mo. 
WOODS, JOHN B. COLLINGS 299 Madison Avenue, New York 
WOOSTER, MELVILLE C 40 Exchange Place, New York 
WORFOLK, FREDERICK 9 East 46th Street, New York 
WORKMAN, W . HORACE 6 Beacon Street, Boston, Mass. 
WORTHINGTON, EMORY C 508 Old Colony Bldg., Des Moines, Iowa 
WORTHINGTON, HAROLD Williamson Bldg., Cleveland, Ohio 
WREGE, ARTHUR J 321 Guthrie Street, Louisville, Ky. 
WREN, J. H 812-6 Bankers Trust Bldg., Norfolk, Va. 
WRIGHT, ARTHUR 489 Genesee Street, Utica, New York 
WRIGHT, CHARLES H 826, 53 State Street, Boston, Mass. 
WRIGHT, FRANCIS A 816 Lathrop Bldg., Kansas City, Mo. 
WRIGHT, H. WINFIELD 927 Clinton Street, Philadelphia, Pa. 
WRIGHT, JAMES 165 Broadway, New York 
WRIGHT, PETER T Equitable Bldg., Wilmington, Del. 
WRIGHT, WALTER C 708 H. W . Hellman Bldg., Los Angeles, Calif. 
WRIGHT, WILLIAM R 1201 Hollingsworth Bldg., Los Angeles, Calif. 
WRYE, WALTER C . 53 State Street, Boston, Mass. 
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WYLER, RICHARD S 4 0 6 Scarritt Bldg., Kansas City, Mo. 
W Y M A N , JOSEPH G 60 Wall Street, New York 
WYTHES, HAROLD A 30 Church Street, New York 
YOUNG, ALBERT F . , JR 120 Broadway, New York 
YOUNG, ARTHUR 82 Beaver Street, New York 
YOUNG, CHARLES 123 Liberty Street, New York 
YOUNG, H. DOUGLAS 9 2 4 Bethel Street, Honolulu, T . H. 
YOUNG, L. TIPTON 531 Louisville Trust Bldg., Louisville, Ky. 
YULE, GEORGE GARDINER 1504 Harris Trust Bldg., Chicago, Ill. 
ZUEHLKE, WALTER W 1814 Harris Trust Bldg., Chicago, Ill. 
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ACHER, WALTER H 119 West 40th Street, New York 
ADDISON, JAMES 120 Broadway, New York 
ADSIT, EDWARD H 1201 A. G. Bartlett Bldg., Los Angeles, Calif. 
ALBERS, CHARLES E 110 West 40th Street, New York 
ALBREE, EDWARD C Swampscott, Mass. 
ALLEN, JAMES F 4002 Floral Avenue, So. Norwood, Cincinnati, Ohio 
AUSTIN, JOSEPH S 1376 Frey Avenue, Lakewood, Ohio 
BAILLIO, GEORGE Swift Bldg., Lake Charles, La. 
BAKER, LESTER HARRIS 6 Franklin Terrace, Southbridge, Mass. 
BALCH, J O H N H 1927 Lincoln Street, Evanston, Ill. 
BANKS, CHARLES S. J 105 West Monroe Street, Chicago, Ill 
BARAKAT, A. B 256 So. 44th Street, Philadelphia, Pa. 
BARDWELL, WALLACE E P. O. Box 1412, Pittsfield, Mass. 
BARNES, ARTHUR F 721 Locust Street, St. Louis, Mo. 
BAUER, GEORGE F 119 West Kingsbridge Road, New York 
BAUMAN, ADOLPH F 46 Waity Bldg., Honolulu, Hawaii 
BENNETT, CLINTON W 657 Fellsway, Medford, Mass. 
BENSON, J O H N H 1136 Henry Bldg., Seattle, Wash. 
BERCK, VICTOR 116 West 39th Street, New York 
BEVERIDGE, FREDERICK 
Société Français, Worthington, 1 rue des Italiens, Paris, France 
BISHOP, RALPH R 30 Church Street, New York 
BLAKE, LESTER F 2 6 1 Franklin Street, Boston, Mass. 
BLAND, LORENZO L 1050 Bank of Commerce Bldg., Memphis, Tenn. 
BLAND, THOMAS N . 4 7 5 Brannon Street, San Francisco, Calif. 
BLINKEN, MAURICE H 15 Park Row, New York 
BOLIN, ADOLPHUS B. 1320 Liberty Central Trust Bldg., St. Louis, Mo. 
BOTZ, JAMES H 105 Hudson St., Jersey City, New Jersey 
BOWMAN, J O H N A c/o John W. Brown Mfg. Co., Columbus, Ohio 
BOYCE, J O H N M 6 4 4 Prudential Bldg., Buffalo, New York 
BOYNTON, CHARLES EVERETT 556 Cumberland Avenue, Portland, Maine 
BRANCH, THOMAS W Atlanta Trust Co. Bldg., Atlanta, Ga. 
BRASH, WILLIAM D 43 Farmington Avenue, Hartford, Conn. 
BRICK, HARRY 120 Broadway, New York 
BROWN, ALFRED T 1020 Balfour Bldg., San Francisco, Calif. 
BUFF, FREDERICK WILLIAM 1136 Henry Bldg., Seattle, Wash. 
BURKE, THOMAS J 18 East 41st Street, New York 
BUSCH, GEORGE J 1312 National Realty Bldg., Tacoma, Wash. 
B U S H , GEORGE E 129 Front Street, New York 
BYRNE, H U G H J 1021 Inter-Southern Life Bldg., Louisville, Ky. 
BYRNES, ARTHUR T 53 State Street, Boston, Mass. 
CABOT, SEBASTIAN 149 Broadway, New York 
CALL, GEORGE SHIRAS Department of State & Finance, Harrisburg, Pa. 
CAMPBELL, GORDON D Youge and Colbourne Streets, Toronto, Canada 
CARPENTER, HARRY L 311 Fifth Ave., New York 
CARTALL, O. M 900 LaSalle Bldg., St. Louis, Mo. 
CARTER, JESSE R 351 California Street, San Francisco, Calif. 
CARTWRIGHT, LOUIS B 2 1 5 West 7th Street, Los Angeles, Calif. 
CASH, SHERMAN A 54 Wall Street, New York 
CHANEY, P A U L R 1004 Wilcox Bldg., Portland, Oregon 
CHAPMAN, ARTHUR R 904 Hume-Mansur Bldg., Indianapolis, Ind. 
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CHEYNE, GEORGE H . 
826 First Wisconsin National Bank Bldg., Milwaukee, Wisc. 
CHILTON, FLOYD 816 Second National Bank Bldg., Akron, Ohio 
CHINLUND, EDWIN F 17 East 42nd Street, New York 
CHRISTENSON, EINAR N Main Street, Westford, Mass. 
CLAPHAM, ARTHUR R.. 185 Amboy Avenue, Metuchen, New Jersey 
CLARK, W I L L G 639 Central Bldg., Seattle, Wash. 
CLEGG, GEORGE B., JR 830 Industrial Trust Co. Bldg., Providence, R . I. 
COE, ALFRED H 308 Industrial Trust Bldg., Wilmington, Del. 
COLBY, GUY IRVING 2 9 So. LaSalle Street, Chicago, Ill. 
CONANT, IRA M 201 Devonshire Street, Boston, Mass. 
CORNELL, CHARLES H 120 Franklin Street, Boston, Mass. 
CORNELL, KENNETH A . 30 Church Street, New York 
CRAIG, FREDERICK S 1102 Republic Bldg., Kansas City, Mo. 
CRAWFORD, PHILO L. 524 First National Bank Bldg., Chicago, Ill. 
CROFT, LYLE B Southern Trust Bldg., Little Rock, Ark. 
CROWELL, JOHN W 37 West 39th Street, New York 
CUMMINGS, HARRY AARON 342 Madison Avenue, New York 
DALTON, HOMER L 210-12 Second National Bank Bldg., Toledo, Ohio 
DAVIS, JOSEPH R 110 William Street, New York 
DAVIS, LEWIS L 1423 Atlanta Trust Co., Atlanta, Ga. 
DAVIS, RALPH G 5752 West Circle Avenue, Chicago, Ill. 
DAWSON, ERNEST GEORGE 105 So. LaSalle Street, Chicago, Ill. 
DEDAKER, ROBERT N 611 Merchants Bank Bldg., Indianapolis, Ind. 
DENSMORE, LOUIS E 110 State Street, Boston, Mass. 
DILLON, J O H N R 25 Broad Street, New York 
DOHR, JAMES LEWIS.505 Journalism Bldg., Columbia University, New York 
DONALDSON, WILLIAM R 30 Pine Street, New York 
DONNELLY, THOMAS B 1008 Fidelity Bldg., Portland, Maine 
DURHAM, GEORGE T P. O. Box 1716, Richmond, Va. 
EDDY, EARNEST 477 Central Park West, New York 
EDWARDS, TRUMAN G 1014-15 Pemberton Bldg., Boston, Mass. 
EGAN, GILBERT V 623 Marquette Bldg., Chicago, Ill. 
ELKINS, W. L Times Dispatch Bldg., Richmond, Va. 
ELLIOTT, JAMES A 673 Boylston Street, Boston, Mass. 
ENGLISH, CHARLES R Arcade Bldg., St. Louis, Mo. 
ESSMAN, WILLIAM CHRISTOPHER 1052 Hanna Bldg., Cleveland, Ohio 
FARREY, FRANK J 9 Newbury Street, Woburn, Mass. 
FIELDEN, HECTOR W 401 Flanders Bldg., Philadelphia, Pa. 
FINNEY, HARRY ANSON 507 South Boulevard, Evanston, Ill. 
FISCHER, JOSEPH H 635 Greenwich Street, New York 
FISHBACH, OSCAR SEYMOUR 178 Hooper Street, Brooklyn, New York 
FLACHBART, RUDOLPH G 584 East 167th Street, New York 
FLOCKEN, IRA G 707 Fulton Bldg., Pittsburgh, Pa. 
FLOYD, WINTHROP T 1049 Market Street, San Francisco, Calif. 
FONGER, ROBERT V 110 South Dearborn Street, Chicago, Ill. 
Fox, JAMES J 751-3 Little Bldg., Boston, Mass. 
FOY, HUBERT V 24 First National Bank Bldg., Tampa, Fla. 
FREEDMAN, SAMUEL 199 Washington Street, Boston, Mass. 
FRISBEE, IRA M 1020 Balfour Bldg., San Francisco, Calif. 
FURSE, JAMES 70 Morningside Drive, Apt. 32, New York 
GALE, CHARLES 425 Little Bldg., Boston, Mass. 
GALLAGHER, ROBERT A. Harris Trust Bldg., Chicago, Ill. 
GALLE, CHARLES H 80 Maiden Lane, New York 
GAUNT, EDWARD L 523 Exchange Bank Bldg., Little Rock, Ark. 
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GAUSS, ROBERT 82 West Washington Street, Chicago, Ill. 
GIBSON, WALTER BURNAP 261 Franklin Street, Boston, Mass. 
GINDER, WILLARD R Finance Bldg., Philadelphia, Pa. 
GLIDDEN, ELMER G 110 State Street, Boston, Mass. 
GLUCK, EDWIN L. 14 Wall Street, New York 
GLUICK, LEWI 80 Wall Street, New York 
GODFREY, HOWARD G c/o Keith-O'Brien Co., Salt Lake City, Utah 
GOLD, ARCHIBALD 303 Fifth Avenue, New York 
GOODKIND, DAVID A 1 Madison Avenue, New York 
GOODMAN, ERNEST L 1102 Union Trust Bldg., Providence, R. I. 
GOODSON, HENRY W 1114 Magnolia Bldg., Dallas, Texas 
GORDON, BERNARD M Chestnut Street, Rochelle Park, New Jersey 
GORDON, DAVID C. Room 312, 27 School Street, Boston, Mass. 
GORDON, GEORGE K 206 Ash Street, Waltham, Mass. 
GORDON, H. E 401 Scollard Bldg., Dallas, Texas 
GORSEY, SAMUEL JOSEPH Room 547, 73 Tremont Street, Boston, Mass. 
GRADE, ABRAHAM ISAAC 127 North Dearborn Street, Chicago, Ill. 
GRANGER, MARSHALL 27 William Street, New York 
GREACEN, ALBERT Green Village, Morris County, New Jersey 
GREENE, URBAN S Morning Sun Bldg., Binghamton, New York 
GREENFIELD, GEORGE L . 8 0 3 Omaha National Bank Bldg., Omaha, Neb. 
GREENSPAN, AARON 2 9 9 Broadway, New York 
GREENSPAN, ABRAHAM 60 Shawmut Avenue, Holyoke, Mass. 
GROSSMAN, SIMON 8 West 40th Street, New York 
Grube, Harry A 50 Court Street, Brooklyn, New York 
HALL, ROY Webster Bldg., Chicago, Ill. 
HANNON, RAYMOND J 305 Proctor Bldg., Troy, New York 
HARGADON, THOMAS J 1008-10 Arcade Bldg., St. Louis, Mo. 
HARRINGTON, JOHN J 131 State Street, Boston, Mass. 
HARRINGTON, ROY V 79 Terrace Avenue, Jamaica, New York 
HARRIS, JOSEPH C 601 Praetorian Bldg., Dallas, Texas 
HARROW, BENJAMIN 51 Chambers Street, New York 
HART, PATRICK HENRY c/o B. F. Goodrich Co., Akron, Ohio 
HASTINGS, JAMES J 129 Market Street, Paterson, New Jersey 
HATCH, FRANK S 3 8 Walter Street, Springfield, Mass. 
HATHAWAY, JOE A 110 So. Dearborn Street, Chicago, Ill. 
HAUGE, ARTHUR W 532 Security Bldg., Minneapolis, Minn. 
HAUSMAN, WILLIAM L Third National Bank Bldg., St. Louis, Mo. 
HEADS, THOMAS 49 Wall Street, New York 
HEATON, WILLIAM C 9 East 46th Street, New York 
HENRY, FRANK R 2014 Morgan Street, St. Louis, Mo. 
HENSON, JAMES LEWIS 414 First National Bank Bldg., Cincinnati, Ohio 
HEYE, K. WERNER. 1115 Chamber of Commerce Bldg., Rochester, New York 
HIMMELBLAU, ABRAHAM 325 Marquette Bldg., Chicago, Ill. 
HOFER, DAVID J 37 West 39th Street, New York 
HOFF, E. N 320 Custom House, Portland, Oregon 
HOGAN, THOMAS J 40 Rector Street, New York 
HUBBELL, CHARLES H Hickox Bldg., Cleveland, Ohio 
HUENE, ARTHUR H 51 Chambers Street, New York 
HULL, ROBERT S Travelers Ins. Co., Hartford, Conn. 
HUMPHREY, FREDERIC L 351 California Street, San Francisco, Calif. 
HUNTER, GEORGE G. G 45 Broad Street, New York 
HURST, ROBERT A 210 Second National Bank Bldg., Toledo, Ohio 
HYLAND, ROBERT J 126 Liberty Street, New York 
IRWIN, EDWIN ARTHUR 
American National Bank Bldg., San Francisco, Calif. 
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JACOBS, BENJAMIN 
Room 1041, Hotel Ansonia, 73rd Street and Broadway, New York 
JACOBSEN, FREDERICK S 26 West 6th Avenue, Helena, Mont. 
JACOBSON, GUSTAVUS 1450 Pensacola Avenue, Chicago, Ill. 
JACOBSON, LOUIS R 400 Dubach Avenue, San Francisco, Calif. 
JONES, ARCHIE B 208 West First Street, Auburn, Ind. 
JONES, CHARLES S Two Republics Life Bldg., El Paso, Texas 
JONES, EMLYN E 52 South 11th Street, Quakertown, Pa. 
JORGENSON, JOSEPH HAROLD 1450 11th Avenue, San Francisco, Calif. 
JOSEPHS, NATHAN 918 Slater Bldg., Worcester, Mass. 
KAMERMAN, DAVID 15 Park Row, New York 
KARNS, HARRY L. 700 Kahn Bldg., Indianapolis, Ind. 
KATZ, H Y M A N LOUIS 1346 Quincy St., Washington, D . C. 
KEENAN, THOMAS J 307 Oliver Bldg., Pittsburgh, Pa. 
K E H N , FREDERICK M 60 State Street, Boston, Mass. 
KELLY, C. L School of Commerce Bldg., Eugene, Oregon 
KELLY, DANIEL J 134 So. LaSalle Street, Chicago, Ill. 
KERMAN, WILLIAM H 2211 California Avenue, Fort Wayne, Ind. 
KESTER, ROY B Columbia University, New York 
KILDUFF, FREDERICK W 390 Broadway, Flushing, Long Island, New York 
KINGMAN, ETHEL SYLVESTER 100 Summer Street, Boston, Mass. 
KIRKBRIDE, FREDERICK 215 West Seventh Street, Los Angeles, Calif. 
KITTREDGE, ERNEST R 261 Franklin Street, Boston, Mass. 
KLEIN, TOBIAS 1078 Mansfield Place. Brooklyn, New York 
KOKE, OSCAR I 924 Book Bldg., Detroit, Mich. 
KROEGER, E M I L 526 Security Bldg., Minneapolis, Minn. 
KRUEGER, JUDSON E 1101 Crocker Bldg., San Francisco, Calif. 
KUESEL, JOHN H Hillside Avenue, Tenafly, New Jersey 
LACKEY, HOMER M 10 So. LaSalle Street, Chicago, Ill. 
LAFRENTZ, ARTHUR F 100 Broadway, New York 
LANDON, WILLIAM P 5 Nassau Street, New York 
LANG, J O H N JACOB. LaSalle Bldg., Broadway & Olive Streets, St. Louis, Mo. 
LANGE, ALBERT W 1307 Federal Reserve Bank Bldg., St. Louis, Mo. 
LATHROP, W I L L BROWN 53 West Jackson Blvd., Chicago, Ill 
LEETE, HARRY O 1158 East 32nd Street, Brooklyn, New York 
LEIGHT, MILTON 1416 Broadway, New York 
LEVI, EDWARD 509 West 110th Street, New York 
LEVY, DANIEL 1901 Times Bldg., New York 
LINGLE, HAROLD B 1714-27 William Street, New York 
LORD, ELBRIDGE L 428 North Waller Avenue, Chicago, Ill. 
LORMER, GEORGE 39 Hunter Street, Sydney, Australia 
LUCKHAM, LLOYD P 821 Market Street, San Francisco, Calif. 
LUERY, ALFRED 809 Clinton Avenue, Plainfield, New Jersey 
MCCALLUM, DOUGALL 42 Broadway, New York 
MCCARTHY, JOSEPH F 42 Broadway, New York 
MCDEVITT, EDWARD J . , JR 131 State Street, Boston, Mass. 
M C E W E N , HOWARD L Trust Co. Bldg., Watertown, New York 
MAAS, ALFRED NORBERT 1170 Broadway, New York 
MACGREGOR, MALCOLM 25 West 96th Street, New York 
MAGEE, WILLIAM J Room 808, 45 Milk Street, Boston, Mass. 
MARK, DAVID LOUIS 303 Fifth Avenue, New York 
MARTIN, JOSEPH LOUIS Apartado 219, Tampico, Mexico 
MATTINGLY, BENNETT D 1020 Balfour Bldg., San Francisco, Calif. 
MAYER, P H I L I P J 30 Broad Street, New York 
MAYO, RALPH B 516 Foster Bldg., Denver, Colo. 
MEADEN, DOUGLAS S . 
1240 Huron Road, at Euclid Avenue, Cleveland, Ohio 
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MERKEL, CARL L 3334 Prospect Avenue, Cleveland, Ohio 
MILLER, HOMER L 617 Harris Trust Bldg., Chicago, ILL. 
MILLER, JOHN 333 No. Broad Street, Elizabeth, New Jersey 
MILLS, HARRY B 1201 A. G. Bartlett Bldg., Los Angeles, Calif. 
MITCHELL, FRANKLIN 1423 West 4th Street, Los Angeles, Calif. 
MITCHELL, JOSIAH S 30 Broad Street, New York 
MITCHELL, WALTER K 611 H. W . Hellman Bldg., Los Angeles, Calif. 
MONTGOMERY, JOHN R 6 North Clark Street, Chicago, Ill. 
MOON AN, WILLIAM J. P 1168 Hanna Bldg., Cleveland, Ohio 
MORRIS, KARL K 1935 Euclid Avenue, Cleveland, Ohio 
MORRISON, FRANCIS A 76 William Street, New York 
MORROW, HENRY A 615 Lowman Bldg., Seattle, Wash. 
MORROW, ROBERT C 1005 Maryland Trust Bldg., Baltimore, Md. 
MOUNSEY, RICHARD C 918 Green Bldg., Seattle, Wash. 
MULLER, HERMAN E 40 Rector Street, New York 
MUNROE, DAVID 140 Cedar Street, New York 
MURPHY, FLAY L 1420 Chicago Avenue, Evanston, Ill. 
MURRAY, HOWARD E 816-8 Second National Bank Bldg., Akron, Ohio 
NELSON, FRANKLIN H 904 Hume-Mansur Bldg., Indianapolis, Ind. 
NEUBAUER, CHARLES M 52 Wall Street, New York 
NEWBERGER, SAMUEL 38 Park Row, New York 
NEWMAN, MAURICE N 720 Haas Bldg., Los Angeles, Calif. 
NIEDERWIESEN, RICHARD E 149 Broadway, New York 
NOLL, HOWARD V 180 Broadway, New York 
NORTON, LEWIS M 25 Broadway, New York 
NOWELL, HERBERT E 602 Crocker Bldg., San Francisco, Calif. 
OATES, LOUIS A 507 Burdine Bldg., Miami, Fla. 
O'BRYAN, WILLIAM I 1253 Nicholson Avenue, Lakewood, Ohio 
O'DONOGHUE, CORNELIUS J 25 Broad Street, New York 
OLCOTT, CHAUNCEY A Pine Bluff, Ark. 
OLSHEN, J. W 1 Madison Avenue, New York 
OPPENHEIMER, H. L 307 Federal Reserve Bank Bldg., St. Louis, Mo. 
OSBORNE, ROBERT S 821 Lathrop Bldg., Kansas City, Mo. 
PAGEN, JOHN LAWRENCE. .. .700 Merchant's Exchange, San Francisco, Calif. 
PALMER, FERRIS I Garlock Packing Co., Palmyra, New York 
PARK, LEONARD 56 Pine Street, New York 
PARSONS, FRED S 140 Cedar Street, New York 
PATCH, H U G H L Williamson Bldg., Cleveland, Ohio 
PELOUBET, SIDNEY W 25 Broadway, New York 
PERRY, DONALD P 201 Devonshire Street, Boston, Mass. 
PETERS, HAROLD R .169 High Street, Boston, Mass. 
PETERSEN, CHARLES H 1385 Pine Street, San Francisco, Calif. 
PETTENGILL, PAUL W 1006 State Lake Bldg., Chicago, Ill. 
PHILIPS, HERBERT O 72-74 Pine Street, New York 
PINKERTON, PAUL W 851 Lemcke Annex, Indianapolis, Ind. 
PITTLUCK, CHARLES 200 Fifth Avenue, New York 
POND, HAROLD M 853 Montrose Ave., Chicago, Ill. 
PORTER, G. HARVEY, JR. ...1102 Lexington Bldg., Baltimore, Md. 
POTTER, ARNOLD S 261 Franklin Street, Boston, Mass. 
PRENTICE, THOMAS WALKER P. O. Box 335, Ponca City, Okla. 
PRIGOZEN, BERNARD 130 West 46th Street, New York 
PRINCE, WILLIAM D 603 Praetorian Bldg., Dallas, Texas 
PROCASCO, CHARLES E 2008 Briggs Street, Harrisburg, Pa. 
Q U I N N , WILLIAM PATRICK 80 Maiden Lane, New York 
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RAPPAPORT, PERCY 56 Pine Street, New York 
REEVE, ARCHIE F 8 Amherst Avenue, Jamaica, L . I., N . Y . 
REIGHARD, JOHN JACOB University of Minnesota, Minneapolis, Minn. 
RICHARDS, PAUL J 62 Luzerne Ave., Queens, New York 
RION, WILLIAM C 410 Loan Exchange Bank Bldg., Columbia, S . C. 
RITTER, FERDINAND 1114 Stock Exchange Bldg., Los Angeles, Calif. 
RITTLER, EDWARD S 1914 Frenchman Street, New Orleans, La. 
ROBB, GORDON 728 Story Bldg., Los Angeles, Calif. 
ROBERTS, JOHN W 10 East 44th Street, New York 
ROBINSON, REUBEN R 342 Madison Avenue, New York 
ROBINSON, WILLIAM J 215 West 7th St., Los Angeles, Calif. 
ROQUEMORE, OTHO G 602 Praetorian Bldg., Dallas, Texas 
ROSEN, CLARENCE B. E 89 State Street, Boston, Mass. 
Ross, KENNETH DWIGHT 137 So. LaSalle Street, Chicago, Ill. 
RUPP, CHARLES P 255 California Street, San Francisco, Calif. 
RUSSELL, WILLIAM F . , 
c/o Isaac G. Johnson & Co., Spuyten Duyvil, New York 
RUST, FRED 10 South LaSalle Street, Chicago, Ill. 
ST. AMOUR, JAMES A 49 Wall Street, New York 
SARGENT, HOMER A.. .4937 Stenton Avenue, Germantown, Philadelphia, Pa. 
SAYPOL, JULIAN H 291 Broadway, New York 
SCHAEFER, WILLIAM BERNHARD 251-18th Ave., Astoria, L . I . , New York 
SCHEIBER, M A X S 522 Fifth Avenue, New York 
SCHERICH, EDGAR R P. O. Box 778, Memphis, Tenn. 
SCHLESSINGER, MAX 15 Park Row, New York 
SCHUIT, HENRY P The Autocar Co., Ardmore, Pa. 
SCHUYLER, THEOPHILUS 722 Springfield Avenue, Summit, New Jersey 
SCOTT, CLARENCE W Union Trust Bldg., Providence, R . I . 
SCOTT, F. W 120 Broadway, New York 
SCOTT, WALTER F 506 Olive Street, St. Louis, Mo. 
SCOVILL, HIRAM T 302 Commerce Bldg., Urbana, Ill. 
SEAMANS, RICHARD D 84 State Street, Boston, Mass. 
SEGUR, WILLIAM HENRY Union Trust Bldg., Providence, R . I . 
SENGSTACKE, JOHN F Room 1714, 27 William Street, New York 
SHAW, CLAUDE M 1418 Corn Exchange Bldg., Chicago, Ill. 
SIMPSON, J . S Washington Water Power Co., Spokane, Wash. 
SMITH, CHARLES C 1301 Morris Bldg., Philadelphia, Pa. 
SMITH, GERSHAM 25 Broad Street, New York 
SNIDER, HOWARD M .215 Continental Bank Bldg., Shreveport, La. 
SPARLING, JOHN W 625 Central Bldg., Seattle, Wash. 
SPARROW, ROBERT G 120 Broadway, New York 
STACKHOUSE, F . D Gas & Electric Bldg., Denver, Colo. 
STANTON, CHARLES E 9 0 0 Summit Avenue, New York 
STARKWEATHER, JOHN Ansonia, Conn. 
STEEL, CHARLES H 719 Schoff Bldg., Philadelphia, Pa. 
STEELE, WESLEY COZZENS 54 Wall Street, New York 
STEWART, J . HAROLD 50 State Street, Boston, Mass. 
STIERS, N . M 305 Merchants Bank Bldg., Indianapolis, Ind. 
STOLP, JOHN A 200-225 N. Michigan Blvd., Chicago, Ill. 
STONE, MILON M 42 Church Street, New Haven, Conn. 
STRAND, OSCAR C 610 Plymouth Bldg., Minneapolis, Minn. 
STRATFORD, F. P P. O. Box 1716, Richmond, Va. 
STURM, JOHN EDWARD 719 Farmers' Bank Bldg., Pittsburgh, Pa. 
SUTHERLAND, SYDNEY L. G 148 State Street, Boston, Mass. 
SWEENEY, HENRY W Columbia University, New York 
TALBOT, CHARLES L . . 2 4 Federal Street, Boston, Mass. 
TANNER, LOUIS F Room 1960, 50 Church Street, New York 
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TATE, DELBERT L 1012 No. Lombard Avenue, Oak Park, Ill. 
TAYLOR, PERCY M 3 1 8 West 55th Street, New York 
TEETER, EARL G 332 So. La Salle Street, Chicago, Ill. 
TEUNON, JAMES S 229 East Hanover Street, Trenton, New Jersey 
TEWKSBURY, CARL L 814 Euclid Ave., Cleveland, Ohio 
T H O M , HARRY 3 1 West Lake Street, Chicago, Ill. 
THOMPSON, E 428 Woodward Bldg., Washington, D. C. 
THOMSON, HENRY M 1020 Title Ins. Bldg., Los Angeles, Calif. 
TILNEY, STANLEY D 2 9 So. La Salle Street, Chicago, Ill. 
TOWNS, CHARLES H 54 Wall Street, New York 
TOWNSEND, D . E 1564 Broadway, New York 
TROPP, JOSEPH N 165 Broadway, New York 
TWOSE, HERBERT H 793 Stowell Avenue, Milwaukee, Wisc. 
VON ROSEN, URBAN F 1362 Hanna Bldg., Cleveland, Ohio 
WAGNER, ISAAC 1312 Consumers Bldg., Chicago, Ill. 
WAKEFIELD, EDWIN E 2 6 1 Franklin Street, Boston, Mass. 
WALD, HAROLD 262 Washington Street, Boston, Mass. 
WALD, N A T H A N 13 W . 29th St., New York 
WALKER, MATTHEW H 4 2 Broadway, New York 
WALL, J O H N J 6 3 8 Hospital Trust Bldg., Providence, R . I . 
WALTON, JAMES 917 Munsey Bldg., Washington, D. C. 
WANDMACHER, F . CORNELIUS 347 Madison Avenue, New York 
WATERS, CHESTER C 3 Pine Avenue, Tacoma Park, Md. 
WATSON, J O H N W 1020 Balfour Bldg., San Francisco, Calif. 
WEBB, EDWARD HOLLIS 1312 Pudget Sound Bank Bldg., Tacoma, Wash. 
WEILER, E M I L T 350 Madison Avenue, New York 
WEINBERG, HARRY 1901 Times Bldg., New York 
W E I S S , JULIUS V 1310, 134 So. LaSalle Street, Chicago, Ill. 
W E L S H , ARTHUR ERNEST 1240 Huron Road, Cleveland, Ohio 
WHEELER, F. R 722 Stephen Girard Bldg., Philadelphia, Pa. 
W H I T E , FRANK C 1314 Majestic Bldg., Milwaukee, Wisc. 
W H I T E , WARREN H 120 Milk Street, Boston, Mass. 
WICKSTROM, WILBUR J 310 White Bldg., Seattle, Wash. 
WIEDMAN, E. J 908 Register and Tribune Bldg., Des Moines, Iowa 
WILLARD, RAYMOND D 4 9 Federal Street, Boston, Mass. 
WILLIAMS, WALTER E 55 Liberty Street, New York 
W I L L I N S , THOMAS 30 Broad Street, New York 
WILSON, ROBERT W 2 3 1 2 McGee Avenue, Berkeley, Calif. 
WINEGRAD, IRVIN A. 314 Bulletin Bldg., Philadelphia, Pa. 
WINZER, OSWALD E 29 So. La Salle Street, Chicago, Ill. 
WOLF, HARRY H 932 Tribune Bldg., Chicago, Ill. 
WOLFE, FRANK B . 
c/o Walton School of Commerce, 225 No. Michigan Avenue, Chicago, Ill. 
WOLLING, JAMES SPENCER 1076 Arcade Bldg., St. Louis, Mo. 
WOODBRIDGE, J O H N M 128 Jewett Street, Newton, Mass. 
WORSLEY, Ross G 328 Clift Bldg., Salt Lake City, Utah 
WRIGHT, CARL WILLARD P. O. Box 304, Ridgefield, New Jersey 
WUERFEL, GUSTAV A., JR 220 Broadway, New York 
W U N N E R , E M I L G Merchants National Bank Bldg., San Francisco, Calif. 
YEOMAN, STEPHEN S M I T H 917 Hume-Mansur Bldg., Indianapolis, Ind. 
YOUNG, DANIEL A .35 Woodland Avenue, Glen Ridge, New Jersey 
YOUNG, THOMAS R . . . 7 2 2 United States National Bank Bldg., Denver, Colo. 
ZWEMER, FRANK L 319 Hickox Bldg., Cleveland, Ohio 
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Alabama 
Members 
AUSTIN, WILLIAM GAINES P. O. Box 412, Mobile, Ala. 
CRANE, HAROLD C 2 0 1 - 3 Bell Bldg., Montgomery, Ala. 
S M I T H , F. HOPKINSON 536 First Natl. Bank Bldg., Birmingham, Ala. 
Arizona 
Members 
CUTHBERT, H U G H THORNTON. . . .First National Bank Bldg., Douglas, Ariz. 
GARRETT, EUGENE T 201-2 Natl. Bank of Arizona Bldg., Phoenix, Ariz. 
LEE, CHRISTIAN P 201 Natl. Bank of Ariz. Bldg., Phoenix, Ariz. 
PLUNKETT, WILLIS H Arizona Fire Bldg., Phoenix, Ariz. 
Arkansas 
Members 
BURON, VICTOR E 4 1 2 Spruce St., Texarkana, Ark. 
HENNEGIN, H . W 1001-3 Southern Trust Bldg., Little Rock, Ark. 
KINARD, CADDIE H 16 Marks Bldg., Eldorado, Ark. 
ORTO, CHARLES H 1034 Southern Trust Bldg., Little Rock, Ark. 
TRAWICK, J. I. 816-7 Southern Trust Bldg., Little Rock, Ark. 
WITTENBERG, FRANK 608 A. O. U. W . Bldg., Little Rock, Ark. 
Associates 
CROFT, LYLE B Southern Trust Bldg., Little Rock, Ark. 
GAUNT, EDWARD L 523 Exchange Bank Bldg., Little Rock, Ark. 
OLCOTT, CHAUNCEY A Pine Bluff, Ark. 
California 
Members 
AARON, VICTOR American Natl. Bank Bldg., San Francisco, Calif. 
ANDERSON, JOHN F 219 Concord Street, San Francisco, Calif. 
AUSTIN, DORR 625 Market St., San Francisco, Calif. 
BARNARD, S. S 486 California Street, San Francisco, Calif. 
BASKERSVILLE, CHARLES A 704 Auditorium Bldg., Los Angeles, Calif. 
BEEBE, HENRY W Crocker Bldg., San Francisco, Calif. 
BLACK, CLARENCE S 1020 Title Ins. Bldg., Los Angeles, Calif. 
BLACKMAN, W. R 639 So. Spring St., Los Angeles, Calif. 
BOURS, B. W Crocker Bldg., San Francisco, Calif. 
BRADY, EDWARD 615 Pacific Mutual Bldg., Los Angeles, Calif. 
BROTHERTON, R. E 714 First Savings Bank Bldg., Oakland, Calif. 
BROWN, WILLIS H 709 H. W . Hellman Bldg., Los Angeles, Calif. 
CARRUTHERS, C. P First National Bank Bldg., San Francisco, Calif. 
CHAMBERLAIN, C. P 311 California St., San Francisco, Calif. 
COLE, R. W. E 7th & Spring Sts., Los Angeles, Calif. 
COOPER, H. J Oceanic Bldg., San Francisco, Calif. 
CORNELL, CHARLES E . . .709 Oakland Bank of Savings Bldg., Oakland, Calif. 
CRAMER, W. H 268 Market Street, San Francisco, Calif. 
CURTIS, CHARLES G 244 California Street, San Francisco, Calif. 
DAVIS, J . L 7 2 4 Chapman Bldg., Los Angeles, Calif. 
DELL, GEORGE E 416 Pacific Finance Bldg., Los Angeles, Calif. 
DOLGE, WILLIAM 369 Pine Street, San Francisco, Calif. 
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DOUGLAS, HARRY J Menlo Park, Calif. 
DUDLEY, ERNEST W 215 West 7th Street, Los Angeles, Calif. 
DUMVILLE, HARRY Balfour Bldg., San Francisco, Calif. 
EVERTS, LESLIE S 703 -4 American Natl. Bank Bldg., San Diego, Calif. 
FARQUHAR, FRANCIS P 485 California Street, San Francisco, Calif. 
FIELDS, J . L 332 State Bldg. Civic Center, San Francisco, Calif. 
FORBES, J O H N F 203 Crocker Bldg., San Francisco, Calif. 
FULLERTON, AUBREY C 210 Crocker Bldg., San Francisco, Calif. 
GOODE, P . G 444 California St., San Francisco, Calif. 
GREENFIELD, JESSE A 737 Citizens Natl. Bank Bldg., Los Angeles, Calif. 
H A H N , F. F 615 Pacific Mutual Bldg., Los Angeles, Calif. 
HAMILTON, A. E 1020 Title Ins. & Trust Bldg., Los Angeles, Calif. 
HASE, ALGERNON G 526 Yosemite Bldg., Stockton, Calif. 
HERRICK, LESTER... Merchants Exchange Bldg., San Francisco, Calif. 
HILL, J . GORDON 277 Pine Street, San Francisco, Calif. 
HOOD, WALTER... 260 California Street, San Francisco, Calif. 
HORE, FREDERICK 129 So. Granada Avenue, Alhambra, Calif. 
HOWARD, WILFRED N ..1119 Title Ins. Bldg., Los Angeles, Calif. 
JOHNSON, FREDERICK Exposition Bldg., San Francisco, Calif. 
KENNEDY, R. E 630 Security Bldg., Los Angeles, Calif. 
KILROE, W. R. R First National Bank Bldg., San Francisco, Calif. 
K L I N K , GEORGE T Oceanic Bldg., San Francisco, Calif. 
LAMB, JAMES A 1112 Seventh St., Santa Monica, Calif. 
LEE, FREDERIC MORGAN 485 California St., San Francisco, Calif. 
LOBB, HARRY W 2760 Pierce Street, San Francisco, Calif. 
LOOMIS, ARTHUR M 633 Loews State Bldg., Los Angeles, Calif. 
MCCREA, R. L 316 Katz Bldg., San Bernardino, Calif. 
MCLAREN, NORMAN 444 California Street, San Francisco, Calif. 
MCLAREN, NORMAN L 444 California Street, San Francisco, Calif. 
MUSAUS, WILLIAM P 605 Fay Bldg., Los Angeles, Calif. 
MUSHET, W. C 403 Union League Bldg., Los Angeles, Calif. 
NICHOLSON, J . LEE P . O. Box 715, Los Angeles, Calif. 
PALETHORPE, W . J 627 H. W . Hellman Bldg., Los Angeles, Calif. 
PATTERSON, H. S Mills Bldg., San Francisco, Calif. 
PATTINSON, I. GRAHAM 215 West 7th Street, Los Angeles, Calif. 
PERRINE, LEROY L 2048 Third Street, San Diego, Calif. 
PROBERT, HARRY 432 Mills Bldg., San Francisco, Calif. 
ROBINSON, A . P Crocker Bldg., San Francisco, Calif. 
ROWE, C. V 1000-4 Claus Spreckels Bldg., San Francisco, Calif. 
RUCKSTELL, JOHN R Claus Spreckels Bldg., San Francisco, Calif. 
SATCHELL, GEORGE E. H 4530 Balboa Street, San Francisco, Calif. 
SHIPLEY, E . M Canal-Commercial Union Bldg., San Francisco, Calif. 
SIMMERS, JOHN A 1201 A. G. Bartlett Bldg., Los Angeles, Calif. 
SPENCER, E. H 520 Bradbury Bldg., Los Angeles, Calif. 
STRONG, ADDISON G 260 California Street, San Francisco, Calif. 
SULLY, JAMES O Suite 311, 260 California Street, San Francisco, Calif. 
SUTTER, ALPHONSE 14 Montgomery Street, San Francisco, Calif. 
THOMAS, H. IVOR 233 Higgins Bldg., Los Angeles, Calif. 
V A N DAME, C. E 645 So. Spring Street, Los Angeles, Calif. 
WATSON, ALBERT J 485 California Street, San Francisco, Calif. 
WENZELBURGER, A . . . Canal-Commercial Union Bldg., San Francisco, Calif. 
WOLFF, ARTHUR 515 Montana Avenue, Santa Monica, Calif. 
WRIGHT, WALTER C 708 H. W . Hellman Bldg., Los Angeles, Calif. 
WRIGHT, WILLIAM R 1201 Hollingsworth Bldg., Los Angeles, Calif. 
Associates 
ADSIT, EDWARD H 1201 A. G. Bartlett Bldg., Los Angeles, Calif. 
BLAND, THOMAS N 475 Brannon Street, San Francisco, Calif. 
BROWN, ALFRED T 1020 Balfour Bldg., San Francisco, Calif, 
46 
Geographical List of Members and Associates 
CARTER, JESSE R 351 California Street, San Francisco, Calif. 
CARTWRIGHT, LOUIS B 215 West 7th Street, Los Angeles, Calif. 
FLOYD, WINTHROP T 1049 Market Street, San Francisco, Calif. 
FRISBEE, IRA M 1020 Balfour Bldg., San Francisco, Calif. 
HUMPHREY, FREDERIC L 351 California Street, San Francisco, Calif. 
IRWIN, EDWIN ARTHUR 
American National Bank Bldg., San Francisco, Calif. 
JACOBSON, LOUIS R 400 Dubach Avenue, San Francisco, Calif. 
JORGENSON, JOSEPH HAROLD 1450 11th Avenue, San Francisco, Calif. 
KIRKBRIDE, FREDERICK 215 West Seventh Street, Los Angeles, Calif. 
KRUEGER, JUDSON E 1101 Crocker Bldg., San Francisco, Calif. 
LUCKHAM, LLOYD P 821 Market Street, San Francisco, Calif. 
MATTINGLY, BENNETT D 1020 Balfour Bldg., San Francisco, Calif. 
MILLS, HARRY B 1201 A. G. Bartlett Bldg., Los Angeles, Calif. 
MITCHELL, FRANKLIN 1423 West 4th Street, Los Angeles, Calif. 
MITCHELL, WALTER K 611 H. W . Hellman Bldg., Los Angeles, Calif. 
NEWMAN, MAURICE N 720 Haas Bldg., Los Angeles, Calif. 
NOWELL, HERBERT E 602 Crocker Bldg., San Francisco, Calif. 
PAGEN, J O H N LAWRENCE. . . . 7 0 0 Merchant's Exchange, San Francisco, Calif. 
PETERSEN, CHARLES H 1385 Pine Street, San Francisco, Calif. 
RITTER, FERDINAND 1114 Stock Exchange Bldg., Los Angeles, Calif. 
ROBB, GORDON 728 Story Bldg., Los Angeles, Calif. 
ROBINSON, WILLIAM J 215 West 7th St., Los Angeles, Calif. 
RUPP, CHARLES P 255 California Street, San Francisco, Calif. 
THOMSON, HENRY M 1020 Title Ins. Bldg., Los Angeles, Calif. 
WATSON, J O H N W 1020 Balfour Bldg., San Francisco, Calif. 
WILSON, ROBERT W 2312 McGee Avenue, Berkeley, Calif. 
W U N N E R , E M I L G Merchants National Bank Bldg., San Francisco, Calif. 
Colorado Members 
BOWMAN, ERNEST D 401 U. S. National Bank Bldg., Denver, Colo. 
COLLINS, CLEM W 1030 Foster Bldg., Denver, Colo. 
CRANE, RICHARD MOORE 401 U. S. National Bank Bldg., Denver, Colo. 
DEIDESHEIMER, FREDERICK W 822 Foster Bldg., Denver, Colo. 
FULTON, CLARENCE H 609 Ideal Bldg., Denver, Colo. 
H A M M A , MORTON M 1025 First National Bank Bldg., Denver, Colo. 
HELWIG, CLARENCE F A. C. Foster Bldg., Denver, Colo. 
HUMPHREYS, WILLIAM E 701-2 Colorado Bldg., Denver, Colo. 
KELLER, ALBERT E 1030 Foster Bldg., Denver, Colo. 
LAWRENCE, THOMAS H 722 U . S . Natl. Bank Bldg., Denver, Colo. 
LEITH, J O H N Eureka, Colo. 
M C M A H O N , FRANCIS M 618 U. S. Natl. Bank Bldg., Denver, Colo. 
MITCHELL, HORACE H 65 Independence Bldg., Colorado Springs, Colo. 
MULNIX, HARRY E Auditor of State, Denver, Colo. 
PEDLEY, T . A Box 240 , Denver, Colo. 
PFEIFFER, E. W 205 International Trust Bldg., Denver, Colo. 
PITCAITHLY, WILSON L 6 2 8 U . S . Natl. Bank Bldg., Denver, Colo. 
STUMM, GUY C 1065 Gas & Electric Bldg., Denver, Colo. 
Associates 
MAYO, RALPH B 5 1 6 Foster Bldg., Denver, Colo. 
STACKHOUSE, F. D Gas & Electric Bldg., Denver, Colo. 
YOUNG, T H O M A S R.. .722 United States National Bank Bldg., Denver, Colo. 
Connecticut Members 
COATES, CHARLES F 171 So. Whitney Street, Hartford, Conn. 
GARRETT, J O H N 645 Farmington Avenue, Hartford, Conn. 
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HADFIELD, SETH 3 6 Pearl Street, Hartford, Conn. 
KELLER, FREDERICK C , JR First Natl. Bank Bldg., Bridgeport, Conn. 
KNUST, HENRY 16 Jessamine St., West Hartford, Conn. 
MACKENZIE, D. D. F 134 Otter Rock Drive, Greenwich, Conn. 
PETZE, EDWARD 1 118 Asylum Street, Hartford, Conn. 
ROTH WELL, PERCY 36 Pearl Street, Hartford, Conn. 
SEWARD, HERBERT F 42 Church Street, New Haven, Conn. 
TROUB, LEONARD M 30 Asylum Street, Hartford, Conn. 
VANNAIS, LEON E 252 Asylum Street, Hartford, Conn. 
WILSON, C. C 4 0 4 Fairview Avenue, Bridgeport, Conn. 
Associates 
BRASH, WILLIAM D 43 Farmington Avenue, Hartford, Conn. 
HULL, ROBERT S Travelers Ins. Co., Hartford, Conn. 
STARKWEATHER, JOHN Ansonia, Conn. 
STONE, MILON M 42 Church Street, New Haven, Conn. 
Delaware 
Members 
ISZARD, CLIFFORD E 600 Ford Bldg., Wilmington, Del. 
WRIGHT, PETER T Equitable Bldg., Wilmington, Del. 
Associate 
COE, ALFRED H 3 0 8 Industrial Trust Bldg., Wilmington, Del. 
District of Columbia 
Members 
BATES, J . E 707 Wash. Loan & Trust Bldg., Washington, D . C . 
BECK, HOWARD C 532 Southern Bldg., Washington, D. C. 
BLIGHT, REYNOLD E 16th & S Streets, N. W., Washington, D. C. 
CLABAUGH, WILLIAM . . . 1336 New York Avenue, N. W., Washington, D . C . 
KATZ, H Y M A N LOUIS 1346 Quincy St., Washington, D . C . 
KENDRICK, W A Y N E 801-2 Wilkins Bldg., Washington, D . C . 
LINZ, EDWIN S 540 Munsey Bldg., Washington, D . C. 
LOWSON, FRANK 1319 F Street, N. W., Washington, D. C. 
SMITH, WILLIAM M 17th & H Streets, N . W., Washington, D . C . 
Associates 
THOMPSON, E 428 Woodward Bldg., Washington, D. C . 
WALTON, JAMES 917 Munsey Bldg., Washington, D . C . 
Florida 
Members 
BENNETT, RUSSELL W 117 W . Forsyth St., Jacksonville, Fla. 
FORD, GEORGE H Hill Bldg., Jacksonville, Fla. 
HALL, JOHN A 304 Clark Bldg., Jacksonville, Fla. 
HANSBROUGH, JOHN A Box 606, Tampa, Fla. 
HUTCHINSON, THOMAS G St. James Bldg., Jacksonville, Fla. 
MATTHEWS, EDGAR I Tallahassee, Fla. 
MUCKLOW, WALTER Hill Bldg., Jacksonville, Fla. 
WILLIAMS, FRANCIS M 315 Law Exchange Bldg., Jacksonville, Fla. 
WINTER, T . H 2 2 2 3 Park Street, Jacksonville, Fla. 
Associates 
FOY, HUBERT V 24 First National Bank Bldg., Tampa, Fla. 
OATES, LOUIS A 507 Burdine Bldg., Miami, Fla. 
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Georgia 
Members 
ABBOTT, B. F Box 1072, Atlanta, Ga. 
BARNES, MACK H Natl. Bank Bldg., Savannah, Ga. 
BIDWELL, C . B 4th National Bank Bldg., Atlanta, Ga. 
BLACK, DAMERON 809-10 Forsyth Bldg., Atlanta, Ga. 
HUNTER, JOEL Empire Bldg., Atlanta, Ga. 
JACKSON, WILLIAM C 1423 Atlanta Trust Co. Bldg., Atlanta, Ga. 
JOHNSTON, C. E Box 1341, 220 Healey Bldg., Atlanta, Ga. 
MCIVER, JOHN T 506-12 Natl. Bank Bldg., Savannah, Ga. 
MARSH, R. P 601 Savannah Bank & Trust Bldg., Savannah, Ga. 
METZ, CHARLES J 208-9 Candler Bldg., Atlanta, Ga. 
RESPESS, JAMES LEONARDUS Atlanta Natl. Bank Bldg., Atlanta, Ga. 
RICHARDSON, ALONZO Atlanta Trust Co. Bldg., Atlanta, Ga. 
RICHARDSON, EDWARD Atlanta Trust Co. Bldg., Atlanta, Ga. 
THOMPSON, A. FENTON 1006 Empire Bldg., Atlanta, Ga. 
WHEALLER, E . O Cornelia, Ga. 
Associates 
BRANCH, THOMAS W Atlanta Trust Co. Bldg., Atlanta, Ga. 
DAVIS, LEWIS L 1423 Atlanta Trust Co., Atlanta, Ga. 
Illinois 
Members 
ADKINS, WILLIAM G 10 So. LaSalle St., Chicago, Ill. 
AITCHISON, ROBERT JOHN 10 So. LaSalle Street, Chicago, Ill. 
ANDERSEN, ARTHUR E Harris Trust Bldg., Chicago, Ill. 
ANDREWS, FREDERICK B 110 So. Dearborn St., Chicago, Ill. 
A S H M A N , LEWIS Straus Bldg., Clark & Madison Sts., Chicago, Ill. 
AUER, JACOB 105 West Monroe St., Chicago, Ill. 
BACON, ALBERT T 208 So. LaSalle St., Chicago, Ill. 
BAKER, JACOB C 5 No. LaSalle St., Chicago, Ill. 
BANTA, V . FRANK 134 So. LaSalle St., Chicago, Ill. 
BECK, HERBERT 105 So. LaSalle St., Chicago, Ill. 
BENINGTON, HAROLD Marquette Bldg., Chicago, Ill. 
BERGER, R. G 134 So. LaSalle St., Chicago, Ill. 
BETAK, THEODORE W 1504 Harris Trust Bldg., Chicago, Ill. 
BIGG, MALCOLM W M 110 So. Dearborn St., Chicago, Ill. 
BLISS, J . H., JR 322 No. East Ave., Oak Park, Ill. 
BOUGHEY, FRANK M 900 So. Wabash Ave., Chicago, Ill. 
BOULTER, WILLIAM BOBY 111 W . Monroe St., Chicago, Ill. 
BOWKER, SAMUEL W 1226-7 Marquette Bldg., Chicago, Ill. 
BOWLBY, JOEL M 1016 Westminster Bldg., Chicago, Ill. 
BOYACK, HARRY 105 So. LaSalle St., Chicago, Ill. 
BREWER, GEORGE H 7 So. Dearborn St., Chicago, Ill. 
BROOKE, HERBERT J 11 So. LaSalle St., Chicago, Ill. 
BROWN, GLENN L 4201 So. Halstead St., Chicago, Ill. 
BROWN, ROBERT C 10 So. LaSalle St., Chicago, Ill. 
BYERLY, FRANCIS P 134 So. LaSalle Street, Chicago, Ill. 
CAMPBELL, ANDREW L 105 So. LaSalle Street, Chicago, Ill. 
CAMPBELL, JAMES B 105 So. LaSalle St., Chicago, Ill. 
CASTENHOLZ, W. B 203 So. Dearborn St., Chicago, Ill. 
CAVANAGH, HARRY L 1320, 105 So. LaSalle St., Chicago, Ill. 
CHANDLER, GRANT 7325 Union Avenue, Chicago, Ill. 
CHARLES, WILLIAM 134 So. LaSalle St., Chicago, Ill. 
CLYDE, HENRY BAIRD Old Colony Bldg., Chicago, Ill. 
COLE, J . E 718 West 63rd Street, Chicago, Ill. 
COLE, WESLEY T 2701 Armitage Ave., Chicago, Ill. 
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COOPER, J O H N A 1 So. LaSalle St., Chicago, Ill. 
CULLEN, WILLIAM HERBERT 105 West Monroe St., Chicago, Ill. 
DECKER, HIRAM E 209 So. LaSalle Street, Chicago, Ill. 
DELANY, C. M 4141 N. Paulina St., Chicago, Ill. 
DREVER, J O H N B 7 So. Dearborn Street, Chicago, Ill. 
DREVER, THOMAS 332 So. Michigan Ave., Chicago, Ill. 
DUTTINE, HARRY D 1708 Conway Bldg., Chicago, Ill. 
FLERSHEM, W H I T N E Y B 30 N. Dearborn Street, Chicago, Ill. 
FOTHERINGHAM, A. K 7320 Paxton Avenue, Chicago, Ill. 
FRAZER, GEORGE E 2 0 8 So. La Salle Street, Chicago, Ill. 
GEILEN, J. H 77 W. Washington St., Chicago, Ill. 
GOETTSCHE, H. C 431-5 Chicago Stock Exchange Bldg., Chicago, Ill 
GORDON, ARTHUR B 5134 Fulton Street, Chicago, Ill. 
GORE, EDWARD E 111 West Monroe Street, Chicago, Ill. 
GRANT, JOHN G 134 So. LaSalle Street, Chicago, Ill. 
GREEN, R. H. A 105 So. La Salle St., Chicago, Ill. 
GROEBE, L. G 818-20 Tribune Bldg., Chicago, Ill. 
HALL, JAMES 105 So. LaSalle Street, Chicago, Ill. 
H A M A N , O. EDWARD 1300 Norwood Street, Chicago, Ill. 
HAMMOND, FRANK L 604 Harris Trust Bldg., Chicago, Ill. 
HANSEN, CHRISTIAN 1752 Illinois Merchants Bank Bldg., Chicago, Ill. 
HARRISON, E . H 6 0 8 So. Dearborn Street, Chicago, Ill. 
HAYLES, ALFRED C 2 0 8 So. LaSalle Street, Chicago, Ill. 
HENDERSON, THOMAS B. G 617 Harris Trust Bldg., Chicago, Ill. 
HIGGINS, HARRY A 1528 Marquette Bldg., Chicago, Ill. 
HILTON, ERNEST D 110 So. Dearborn Street, Chicago, Ill. 
HIMMELBLAU, D 10 So. LaSalle St., Chicago, Ill. 
HONECKER, CHARLES ARTHUR 401, 130 N. Wells St., Chicago, Ill. 
HOUSTON, DAVID ARTHUR 111 West Monroe St., Chicago, Ill. 
HUTCHISON, GEORGE E 21 E. Van Buren Street, Chicago, Ill. 
JACKSON, ARTHUR CHURCH 1504 Harris Trust Bldg., Chicago, Ill. 
JACKSON, H. J 1141 First Natl. Bank Bldg., Chicago, Ill. 
JOACHIM, CLARENCE A 122 So. Michigan. Avenue, Chicago, Ill. 
JOHNSON, ALEXANDER 1244 First National Bank Bldg., Chicago, Ill. 
JOHNSON, GEORGE P 1130, 10 So. LaSalle Street, Chicago, Ill. 
JOHNSON, PAUL C 505 Fair Oaks Avenue, Oak Park, Ill. 
JONES, CHARLES WILLIAM 1814 Harris Trust Bldg., Chicago, Ill. 
JOPLIN, J . PORTER 2 2 5 No. Michigan Blvd., Chicago, Ill. 
KELLY, W. P International Harvester Corporation, Chicago, Ill. 
KIRBY, WILLIAM C 105 West Monroe St., Chicago, Ill. 
KNOEPPEL, F. J 951 Otis Bldg., Chicago, Ill. 
KOHLER, E. L State Lake Bldg., Chicago, Ill. 
KRACKE, EDWARD AUGUSTUS 604 Harris Trust Bldg., Chicago, Ill. 
KRUEGER, EDWARD W M 225 N . Michigan Blvd., Chicago, Ill. 
K U H N S , MAURICE S 11 So. LaSalle St., Chicago, Ill. 
LAIRD, J O H N K LaSalle St., at Jackson Blvd., Chicago, Ill. 
LANGER, CHARLES HEINDICHS 225 No. Michigan Blvd., Chicago, Ill. 
LECLEAR, W. M 708 Marquette Bldg., Chicago, Ill. 
LEVI, D. J 225 No. Michigan Blvd., Chicago, Ill. 
LUBY, OSWALD D 10 So. LaSalle Street, Chicago, Ill. 
MCGREGOR, JAMES P 105 So. LaSalle Street, Chicago, Ill. 
M C G U I N N , EDWARD B 5008 W . Iowa Street, Chicago, Ill. 
MCKINSEY, JAMES O 208 So. LaSalle Street Chicago, Ill. 
MCSHANE, JOSEPH M 646 No. Michigan Avenue, Chicago, Ill. 
MACDONALD, R. O 111 West Monroe Street, Chicago, Ill. 
MAHON, GEORGE 932 Tribune Bldg., Chicago, Ill. 
MAHONE, ALBERT W 10 So. LaSalle Street, Chicago, Ill. 
MAHONY, JOHN 1043-38 So. Dearborn Street, Chicago, Ill. 
MARTIN, ROBBERT W 1244 First Natl, Bank Bldg., Chicago, Ill. 
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MARVIN, JAMES A 623 Marquette Bldg., Chicago, Ill. 
MATTHEWS, GEORGE HENRY 134 So. LaSalle St., Chicago, Ill. 
MEDLOCK, ARTHUR 134 So. LaSalle St., Chicago, Ill. 
MEDLOCK, J O H N 134 So. LaSalle St., Chicago, Ill. 
NELSON, GILBERT 1430 Lumber Exchange Bldg., Chicago, Ill. 
NICHOL, GEORGE J 1314 Leland Avenue, Chicago, Ill. 
OGLESBEE, NATHAN H 105 So. LaSalle Street, Chicago, Ill. 
OSBORNE, LEONARD M 1504 Harris Trust Bldg., Chicago, Ill. 
PALMER, A. L 2943 Leland Avenue, Chicago, Ill. 
PALMER, ERNEST O 10 So. LaSalle Street, Chicago, Ill. 
PAPKE, M. E. J 34 East Elm Street, Chicago, Ill. 
PETERHANS, LOUIS 134 So. La Salle Street, Chicago, Ill. 
PHILLIPPS, H. G 105 So. La Salle Street, Chicago, Ill. 
PICKETT, L . S 4 4 3 The Rookery, Chicago, Ill. 
PYNE, SYDNEY ARTHUR 6728 Glenwood Ave., Chicago, Ill. 
QUIGLEY, ANDREW J 63 East Adams Street, Chicago, Ill. 
REAY, WILLIAM M Harvester Bldg., Chicago, Ill. 
RECKITT, ERNEST Marquette Bldg., Chicago, Ill. 
REDMAN, ORRIN A 5407 No. Paulina Street, Chicago, Ill. 
ROBB, ROBERT WALLACE 110 So. Dearborn Street, Chicago, Ill. 
ROBERTS, FRANCIS R 79 West Monroe Street, Chicago, Ill. 
ROSSETTER, GEORGE W 111 W . Monroe Street, Chicago, Ill. 
ROUNTREE, GEORGE V., JR 208 So. La Salle Street, Chicago, Ill. 
SCHEINMAN, JESSE D 709 First National Bank Bldg., Chicago, Ill. 
SCHELTES, S. A 3 3 So. Central Park, Blvd., Chicago, Ill. 
SHERIDAN, C. J 708 Marquette Bldg., Chicago, Ill. 
SHIELDS, EDWIN R 133 West Washington Street, Chicago, Ill. 
SIVERTSON, FLORENCE 209 So. La Salle Street, Chicago, Ill. 
SMART, ALLEN R 111 West Monroe Street, Chicago, Ill. 
STANLEY, HUBERT A 134 So. La Salle Street, Chicago, Ill. 
STENN, HARRY M 40 No. Dearborn St., Chicago, Ill. 
STEVEN, J. ANGUS 7 So. Dearborn Street, Chicago, Ill. 
SUNLEY, W M . TERRY, JR 2626 So. Michigan Avenue, Chicago, Ill. 
SURPLUSS, ARTHUR R Room 641, 76 West Monroe Street, Chicago, Ill. 
SUTHERLAND, WILLIAM 105 So. La Salle Street, Chicago, Ill. 
THOMPSON, W. W 818-26 Tribune Bldg., Chicago, Ill. 
TORBET, ALBERT W 208 So. LaSalle Street, Chicago, Ill. 
TURTLE, GEORGE R 850 Otis Bldg., Chicago, Ill. 
UTTER, ARTHUR J Room 737, 175 Jackson Blvd., Chicago, Ill. 
V A N EPS, GEORGE THOMAS 1125 Harris Trust Bldg., Chicago, Ill. 
VINCENT, W . W 10 So. LaSalle Street, Chicago, Ill. 
WEBSTER, W . D Room 1805, 343 So. Dearborn Street, Chicago, Ill. 
WHITWORTH, CHARLES R 10 So. LaSalle Street, Chicago, Ill. 
WILSON, RICHARD 105 So. LaSalle Street, Chicago, Ill. 
WINSLOW, C. MORTON 1 So. LaSalle Street, Chicago, Ill. 
WOLF, GEORGE D Tribune Bldg., Chicago, Ill. 
WOOD, FRANCIS LEIGH 134 So. LaSalle Street, Chicago, Ill. 
YULE, GEORGE GARDINER 1504 Harris Trust Bldg., Chicago, Ill. 
ZUEHLKE, WALTER W 1814 Harris Trust Bldg., Chicago, Ill. 
Associates 
BALCH, J O H N H 1927 Lincoln Street, Evanston, Ill. 
BANKS, CHARLES S. J 105 West Monroe Street, Chicago, Ill. 
COLBY, GUY IRVING 2 9 So. LaSalle Street, Chicago, Ill. 
CRAWFORD, PHILO L 524 First National Bank Bldg., Chicago, Ill. 
DAVIS, RALPH G 5752 West Circle Avenue, Chicago, Ill. 
DAWSON, ERNEST GEORGE 105 So. LaSalle Street, Chicago, Ill. 
EGAN, GILBERT V 623 Marquette Bldg., Chicago, Ill. 
FINNEY, HARRY ANSON 507 South Boulevard, Evanston, Ill. 
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FONGER, ROBERT V 110 South Dearborn Street, Chicago, Ill. 
GALLAGHER, ROBERT A Harris Trust Bldg., Chicago, Ill. 
GAUSS, ROBERT 82 West Washington Street, Chicago, Ill. 
GRADE, ABRAHAM ISAAC 127 North Dearborn Street, Chicago, Ill. 
HALL, ROY Webster Bldg., Chicago, Ill. 
HATHAWAY, JOE A 110 So. Dearborn Street, Chicago, Ill. 
HIMMELBLAU, ABRAHAM 325 Marquette Bldg., Chicago, Ill. 
JACOBSON, GUSTAVUS 1450 Pensacola Avenue, Chicago, Ill. 
KELLY, DANIEL J 134 So. LaSalle Street, Chicago, Ill. 
LACKEY, HOMER M 10 So. LaSalle Street, Chicago, Ill. 
LATHROP, W I L L BROWN 53 West Jackson Blvd., Chicago, Ill. 
LORD, ELBRIDGE L 428 North Waller Avenue, Chicago, Ill. 
MILLER, HOMER L 617 Harris Trust Bldg., Chicago, Ill. 
MONTGOMERY, JOHN R 6 North Clark Street, Chicago, Ill. 
MURPHY, FLAY L 1420 Chicago Avenue, Evanston, Ill. 
PETTENGILL, PAUL W 1006 State Lake Bldg., Chicago, Ill. 
POND, HAROLD M 853 Montrose Ave., Chicago, Ill. 
Ross, KENNETH DWIGHT . . . 1 3 7 So. LaSalle Street, Chicago, Ill. 
RUST, FRED 10 South LaSalle Street, Chicago, Ill. 
SCOVILL, HIRAM T 302 Commerce Bldg., Urbana, Ill. 
SHAW, CLAUDE M 1418 Corn Exchange Bldg., Chicago, Ill. 
STOLP, JOHN A 200, 225 N. Michigan Blvd., Chicago, Ill. 
TATE, DELBERT L 1012 No. Lombard Avenue, Oak Park, Ill. 
TEETER, EARL G 332 So. La Salle Street, Chicago, Ill. 
THOM, HARRY 31 West Lake Street, Chicago, Ill. 
TILNEY, STANLEY D 29 So. La Salle Street, Chicago, Ill. 
WAGNER, ISAAC 1312 Consumers Bldg., Chicago, Ill. 
W E I S S , JULIUS V 1310, 134 So. LaSalle Street, Chicago, Ill. 
WINZER, OSWALD E 29 So. La Salle Street, Chicago, Ill. 
WOLF, HARRY H 932 Tribune Bldg., Chicago, Ill. 
WOLFE, FRANK B . 
c/o Walton School of Commerce, 225 No. Michigan Avenue, Chicago, Ill. 
Indiana 
Members 
BUIST, GEORGE B Shoaff Bldg., Ft. Wayne, Ind. 
ERSKINE, ALBERT R Studebaker Co., South Bend, Ind. 
FICK, H A N S W 821-30 J. M. S. Bldg., So. Bend, Ind. 
OLIVE, GEORGE S 904 Hume-Mansur Bldg., Indianapolis, Ind. 
ROBERTS, ARTHUR DOUGLAS, French Lick Springs Hotel, French Lick, Ind. 
Associates 
CHAPMAN, ARTHUR R 904 Hume-Mansur Bldg., Indianapolis, Ind. 
DEDAKER, ROBERT N 611 Merchants Bank Bldg., Indianapolis, Ind. 
JONES, ARCHIE B 208 West First Street, Auburn, Ind. 
KARNS, HARRY L 700 Kahn Bldg., Indianapolis, Ind. 
KERMAN, WILLIAM H 2211 California Avenue, Fort Wayne, Ind. 
NELSON, FRANKLIN H 904 Hume-Mansur Bldg., Indianapolis, Ind. 
PINKERTON, PAUL W 851 Lemcke Annex, Indianapolis, Ind. 
STIERS, N. M 305 Merchants Bank Bldg., Indianapolis, Ind. 
YEOMAN, STEPHEN SMITH 917 Hume-Mansur Bldg., Indianapolis, Ind. 
Iowa 
Members 
AHLBERG, THORSTEN J 302 Hippee Bldg., Des Moines, Iowa 
BILLINGS, P. L 710-20 Commonwealth Bldg., Des Moines, Iowa 
GUTHRIE, WILLIAM 607 Francis Bldg., Sioux City, Iowa 
HAMMARSTROM, ALBERT H 208 Weston Bldg., Clinton, Iowa 
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HOLDSWORTH, HENRY N Johnson County Bank Bldg., Iowa City, Iowa 
MAST, C. A 111 East 7th Street, Davenport, Iowa 
PEISEN, JOHN W Eldora, Iowa 
PROUTY, EDWIN G 710 Commonwealth Bldg., Des Moines, Iowa 
REEDY, THOMAS J 308 S. & L . Bldg., Des Moines, Iowa 
RICKER, RUFUS 508 Security Bldg., Cedar Rapids, Iowa 
TOMPKINS, CHARLES B 710-20 Commonwealth Bldg., Des Moines, Iowa 
WORTHINGTON, EMORY C 508 Old Colony Bldg., Des Moines, Iowa 
Associate 
WIEDMAN, E . J 908 Register and Tribune Bldg., Des Moines, Iowa 
Kansas 
Member 
SANDERS, ARTHUR B 421 First Nat'l Bank Bldg., Wichita, Kansas 
Kentucky 
Members 
BARNETT, L. C 716 Columbia Bldg., Louisville, Ky. 
BAUMGARTEN, HARRY E 716 Columbia Bldg., Louisville, Ky. 
COMINGORE, L 805 Starks Bldg., Louisville, Ky. 
ESCOTT, JAMES S 716 Columbia Bldg., Louisville, Ky. 
HARRIS, CHARLES G 916 Inter Southern Bldg., Louisville, Ky. 
HARRIS, ORVILLE D 916 Inter Southern Bldg., Louisville, Ky. 
MELDRUM, GEORGE F 412-415 Keller Bldg., Louisville, Ky. 
MELDRUM, OVERTON S 412-415 Keller Bldg., Louisville, Ky. 
MORRIS, JOHN F 510-2 Inter Southern Bldg., Louisville, Ky. 
PARKER, W. S 67 Todd Bldg., Louisville, Ky. 
RYANS, WILLIAM J 516 Crutcher & Starks Bldg., Louisville, Ky. 
WREGE, ARTHUR J 321 Guthrie Street, Louisville, Ky. 
YOUNG, L. TIPTON 531 Louisville Trust Bldg., Louisville, Ky. 
Associate 
BYRNE, HUGH J 1021 Inter Southern Life Bldg., Louisville, Ky. 
Louisiana 
Members 
BIENVENU, EMILE 413 Canal-Commercial Bldg., New Orleans, La. 
DERBES, A. J 401 Godchaux Bldg., New Orleans, La. 
DERBES, R. J . , JR Interstate Bldg., New Orleans, La. 
DOISSEAU, C 506 Hibernia Bank Bldg., New Orleans, La. 
GOLDMAN, MYRON M Whitney Central Bldg., New Orleans, La. 
LLOYD, R . C 602 Louisiana Bldg., New Orleans, La. 
LYMAN, GUY V. W 612 Maison Blanche Bldg., New Orleans, La. 
MOSES, ELKIN 610 Maison Blanche Bldg., New Orleans, La. 
PASQUIER, CLAUDE M 219 Continental Bank Bldg., Shreveport, La. 
ROBINSON, C. G 628 Whitney Central Bldg., New Orleans, La. 
ROVIRA, EDWIN JOSEPH 627 Whitney Bldg., New Orleans, La. 
SANDOZ, C. C 815 Audubon Bldg., New Orleans, La. 
SMITH, ARCHIE M 830 Hibernia Bldg., New Orleans, La. 
TAYLOR, W. G P. O. Box 489, New Orleans, La. 
TREADWELL, GEORGE A 503 Maison Blanche Bldg., New Orleans, La 
WALGREN, THEODORE 410 Whitney Central Bldg., New Orleans, La. 
WERMUTH, CHARLES E Canal Commercial Bldg., New Orleans, La. 
Associates 
BAILLIO, GEORGE Swift Bldg., Lake Charles, La. 
RITTLER, EDWARD S 1914 Frenchman Street, New Orleans, La. 
SNIDER, HOWARD M 215 Continental Bank Bldg., Shreveport, La. 
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Maine 
Members 
JORDAN, CHESTER A 410 Fidelity Bldg., Portland, Maine 
JORDAN, HAROLD C 410 Fidelity Bldg., Portland, Maine 
MITCHELL, PERCY D.. 810 Fidelity Bldg., Portland, Maine 
Associates 
BOYNTON, CHARLES EVERETT 556 Cumberland Avenue, Portland, Maine 
DONNELLY, THOMAS B 1008 Fidelity Bldg., Portland, Maine 
Maryland 
Members 
BARTELS, WILLIAM N 700 Equitable Bldg., Baltimore, Md. 
BERRY, THOMAS L 901 Calvert Bldg., Baltimore, Md. 
BLACK, W I L M E R 905 Garrett Bldg., Baltimore, Md. 
CONNER, T H O M A S U 1801 Linden Ave., Baltimore, Md. 
CROGGON, CHARLES C 1259 Calvert Bldg., Baltimore, Md. 
DITMAN, CHARLES R 236 Southern Hotel, Baltimore, Md. 
DOETSCH, M I S S ELSA 30 Maryland Life Bldg., Baltimore Md. 
DOTY, ALBERT M 229 Guilford Ave., Baltimore, Md. 
EDER, JOSEPH R 805 Continental Bldg., Baltimore, Md. 
EVANS, CLARENCE R 524 So. Broadway, Baltimore, Md. 
GREENWAY, EUGENE 1016 Munsey Bldg., Baltimore, Md. 
HALL, CHARLES O 716 Fidelity Bldg., Baltimore, Md. 
HATTER, ELMER L 522 Munsey Bldg., Baltimore, Md. 
H E H L , CHARLES L 1027-33 Calvert Bldg., Baltimore, Md. 
HENDRIX, ERNEST C 621 Munsey Bldg., Baltimore, Md. 
HOOPER, FLORENCE 30 Maryland Life Bldg., Baltimore, Md. 
HUNTER, ANDREW, JR 9 1 0 - 1 1 American Bldg., Baltimore, Md. 
HUTSON, J O H N RAYMOND 1259 Calvert Bldg., Baltimore, Md. 
LILLEY, RALEIGH T 663 Calvert Bldg., Baltimore, Md. 
REIK, RAYMOND C 1259 Calvert Bldg., Baltimore, Md. 
SCHNEPFE, CHARLES H . , JR 917 Equitable Bldg., Baltimore, Md. 
SPAMER, HENRY E 7 0 0 Equitable Bldg., Baltimore, Md. 
STARKLOFF, CARL V . , The Drovers' & Mechanics' Natl. Bank, Baltimore, Md. 
STEGMAN, EDWARD J 820 Equitable Bldg., Baltimore, Md. 
TINSLEY, ALEXANDER L 2102 St. Paul Street, Baltimore, Md. 
WOODEN, ERNEST E 1015 Munsey Bldg., Baltimore, Md. 
Associates 
MORROW, ROBERT C 1005 Maryland Trust Bldg., Baltimore, Md. 
PORTER, G . HARVEY, JR 1102 Lexington Bldg., Baltimore, Md. 
WATERS, CHESTER C 3 Pine Avenue, Tacoma Park, Md. 
Massachusetts 
Members 
ALBEE, AMOS D 53 State St., Boston, Mass. 
ALBEE, HERBERT H 53 State St., Boston, Mass. 
BASSET, HORACE S 200 Devonshire St., Boston, Mass. 
BATCHELDER, ARTHUR P 84 State St., Boston, Mass. 
BELKNAP, ROSCOE H 100 Summer Street, Boston, Mass. 
BENTLEY, H . C 65 Greenough St., Brookline, Mass. 
BISHOP, GEORGE LESTER 68 Devonshire St., Boston, Mass. 
BOLLONG, E. A 50 State Street, Boston, Mass. 
BOYDEN, WALTER L . 6 Beacon St., Boston, Mass. 
BOYNTON, W I L L I A M . .46 University Road, Brookline, Mass. 
CANNING, WILLIAM C 80 Boylston Street, Boston, Mass. 
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CARPENTER, WINTHROP L 100 Summer Street, Boston, Mass. 
CHANDLER, ASA E 45 Bromfield St., Boston, Mass. 
CHASE, ARTHUR TAFT 84 State Street, Boston, Mass. 
CHASE, HARVEY S 84 State Street, Boston, Mass. 
CHERRINGTON, FREDERICK B 7 9 Milk Street, Boston, Mass. 
COMINS, EDWARD P 200 Devonshire St., Boston, Mass. 
COOKE, JOHN A 518 Park Bldg., Worcester, Mass. 
CRANDELL, J . CHESTER 110 State Street, Boston, Mass. 
CROWLEY, P. F Grossman Bldg., Lynn, Mass. 
CUSHING, JOSEPH 307 Main Street, Springfield, Mass. 
DANFORTH, PITT W 435 Crafts Street, West Newton, Mass. 
DECKER, IRWIN S 19 Congress Street, Boston, Mass. 
DESCOTEAUX, GEORGE N 100 Summer Street, Boston, Mass. 
DILLON, WILLIAM 177 State Street, Boston, Mass. 
DOUGLAS, ROBERT 4 9 Federal Street, Boston, Mass. 
DYSART, H U G H 40 State Street, Boston, Mass. 
DYSART, ROBERT. . 4 0 State Street, Boston, Mass. 
FITCH, STANLEY G. H 131 State Street, Boston, Mass. 
FLETCHER, F . RICHMOND 110 State Street, Boston, Mass. 
FRANCIS, JAMES P 2 4 Masonic Bldg., New Bedford, Mass. 
FRENCH, HERBERT F 100 Summer Street, Boston, Mass. 
GIBBS, WILLIAM E Drawer 213, Westfield, Mass. 
GLUNTS, JAMES D 68 Devonshire Street, Boston, Mass. 
GOODELL, CLAYTON H Stearns Bldg., Springfield, Mass. 
GRAY, W . CHESTER 68 Devonshire Street, Boston, Mass. 
GREELEY, HENRY N 53 State Street, Boston, Mass. 
GREET, R . DOUGLAS 11 Chelmsford St, Dorchester, Mass. 
GRIS WOLD, ERNEST H 201 Devonshire Street, Boston, Mass. 
HALL, JAMES W 79 Milk Street, Boston, Mass. 
HALL, WILLIAM FRANKLIN 53 State Street, Boston, Mass. 
HARTSHORN, HORACE C 50 Congress Street, Boston, Mass. 
HENDRIE, PERCY M Cohasset, Mass. 
HILLMAN, FREDERICK J Court Square Bldg., Springfield, Mass. 
HOLMBERG, A. H 616 Watertown St., Newtonville, Mass. 
HUGHES, ELLIOTT B 261 Franklin Street, Boston, Mass. 
HYDE, RALPH K Brandon Hall, Brookline, Mass. 
JACKSON, J . H U G H 36 Quincy Street, Cambridge, Mass. 
JACOBS, HERBERT E 131 State Street, Boston, Mass. 
JAQUES, RUPERT W 7 Willow Street, Lynn, Mass. 
KELLY, JOSEPH P 4 0 Court Street, Boston, Mass. 
LEWIS, DANIEL B 45 Milk Street, Boston, Mass. 
LOVE, HENRY D 297 Massachusetts Ave., Lexington, Mass. 
LOVELACE, MEREDITH B 57 No. Main Street, Fall River, Mass. 
LUTHER, J . SEYMOUR 18 Tremont Street, Boston, Mass. 
LYALL, GEORGE 79 Milk Street, Boston, Mass. 
LYON, OSWALD 4 0 Court Street, Boston, Mass. 
MCARTHUR, ROBERT 110 State Street, Boston, Mass. 
MCAVOY, WILLIAM J 84 State Street, Boston, Mass. 
MACDOW, G. WILSON 77 Summer Street, Boston, Mass. 
M A N N I X , WILLIAM H 110 State Street, Boston, Mass. 
MANSFIELD, GIDEON M 201 Devonshire Street, Boston, Mass. 
MASTERS, J . EDWARD 60 State Street, Boston, Mass. 
MENDELSOHN, LENA E 60 State Street, Boston, Mass. 
MERRILL, HERBERT C 60 State Street, Boston, Mass. 
MILLS-PRICE, EDGAR J 4 0 Court Street, Boston, Mass. 
MOSHER, IRA 20 Everett Street, Southbridge, Mass. 
MOYER, A. J P. O. Box 1016, Pittsfield, Mass. 
MOYER, ORLANDO G . . 201 Devonshire Street, Boston, Mass. 
NICKERSON, AUGUSTUS 3 Park Street, Boston, Mass. 
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PARKER, EDWARD L 50 State Street, Boston, Mass. 
PARKS, GEORGE A 40 State Street, Boston, Mass. 
PARSONS, THOMAS P 812 Tremont Bldg., Boston, Mass. 
PERKINS, LEE 110 State Street, Boston, Mass. 
PERKINS, RALPH S 32 Stevens Road, Melrose Highlands, Mass. 
PHILBRICK, HAZEN P 101 Milk Street, Boston, Mass. 
PRIDE, EDWIN L 40 Central Street, Boston, Mass. 
RAND, WALDRON H 101 Milk Street, Boston, Mass. 
RILEY, BERNARD C 110 State Street, Boston, Mass. 
RISLEY, ARTHUR LEROY 110 State Street, Boston, Mass. 
RITTENHOUSE, C. F 89 State Street, Boston, Mass. 
ROGERS, ROBERT B 66 Adams Street, Somerville, Mass. 
SANGER, GABRIEL 10 High Street, Boston, Mass. 
SAWYER, HOLLIS H 7 9 Milk Street, Boston, Mass. 
SCHICK, WILLIAM A . 1 1 0 State Street, Boston, Mass. 
SCOVELL, CLINTON H 110 State Street, Boston, Mass. 
SETCHELL, MORTON E 932 Old South Bldg., Boston, Mass. 
SHARPLES, JOSEPH 4 0 Court Street, Boston, Mass. 
S M I T H , GEORGE A 79 Milk Street, Boston, Mass. 
SPALDING, RICHARD W 16 Garrison Road, Brookline, Mass. 
SPARK, DALE M 60 State Street, Boston, Mass. 
SPRATLIN, A. T Eaton, Crane & Pike Co., Pittsfield, Mass. 
STEELE, F . R . CARNEGIE 131 State Street, Boston, Mass. 
STETSON, CHARLES A 60 State Street, Boston, Mass. 
STEWART, ANDREW Room 21-23, 50 State Street, Boston, Mass. 
STEWART, FREDERIC 148 State Street, Boston, Mass. 
SWEET, HOMER N 261 Franklin Street, Boston, Mass. 
TOD, STUART Room 424 , 131 State Street, Boston, Mass. 
TUTTLE, CHARLES C 8 4 State Street, Boston, Mass. 
TUTTLE, CHARLES H 84 State Street, Boston, Mass. 
WARE, BRUCE R 1027, 6 Beacon Street, Boston, Mass. 
WELLINGTON, C. OLIVER 110 State Street, Boston, Mass. 
WILLING, JAMES 131 State Street, Boston, Mass. 
WORKMAN, W . HORACE 6 Beacon Street, Boston, Mass. 
WRIGHT, CHARLES H 826, 53 State Street, Boston, Mass. 
WRYE, WALTER C 53 State Street; Boston, Mass. 
Associates 
ALBREE, EDWARD C Swampscott, Mass. 
BAKER, LESTER HARRIS 6 Franklin Terrace, Southbridge, Mass. 
BARDWELL, WALLACE E P. O. Box 1412, Pittsfield, Mass. 
BENNETT, CLINTON W 657 Fellsway, Medford, Mass. 
BLAKE, LESTER F 261 Franklin Street, Boston, Mass. 
BYRNES, ARTHUR T 53 State Street, Boston, Mass. 
CHRISTENSON, EINAR N Main Street, Westford, Mass. 
CON ANT, IRA M 201 Devonshire Street, Boston, Mass. 
CORNELL, CHARLES H 120 Franklin Street, Boston, Mass. 
DENSMORE, LOUIS E 110 State Street, Boston, Mass. 
EDWARDS, TRUMAN G 1014-15 Pemberton Bldg., Boston, Mass. 
ELLIOTT, JAMES A 673 Boylston Street, Boston, Mass. 
FARREY, FRANK J 9 Newbury Street, Woburn, Mass. 
Fox, JAMES J 751-3 Little Bldg., Boston, Mass. 
FREEDMAN, SAMUEL 199 Washington Street, Boston, Mass. 
GALE, CHARLES 425 Little Bldg., Boston, Mass. 
GIBSON, WALTER BURNAP 261 Franklin Street, Boston, Mass. 
GLIDDEN, ELMER G 110 State Street, Boston, Mass. 
GORDON, DAVID C Room 312, 27 School Street, Boston, Mass. 
GORDON, GEORGE K 206 Ash Street, Waltham, Mass. 
GORSEY, SAMUEL JOSEPH Room 547, 7 3 Tremont Street, Boston, Mass. 
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GREENSPAN, ABRAHAM 60 Shawmut Avenue, Holyoke, Mass. 
HARRINGTON, JOHN J 131 State Street, Boston, Mass. 
HATCH, FRANK S 38 Walter Street, Springfield, Mass. 
JOSEPHS, NATHAN 918 Slater Bldg., Worcester, Mass. 
K E H N , FREDERICK M 6 0 State Street, Boston, Mass. 
KINGMAN, ETHEL SYLVESTER 100 Summer Street, Boston, Mass. 
KITTREDGE, ERNEST R 261 Franklin Street, Boston, Mass. 
MCDEVITT, EDWARD J . , JR 131 State Street, Boston, Mass. 
MAGEE, WILLIAM J Room 808, 45 Milk Street, Boston, Mass. 
PERRY, DONALD P 201 Devonshire Street, Boston, Mass. 
PETERS, HAROLD R 169 High Street, Boston, Mass. 
POTTER, ARNOLD S 2 6 1 Franklin Street, Boston, Mass. 
ROSEN, CLARENCE B. E 89 State Street, Boston, Mass. 
SEAMANS, RICHARD D 84 State Street, Boston, Mass. 
STEWART, J. HAROLD 50 State Street, Boston, Mass. 
SUTHERLAND, SYDNEY L . G 148 State Street, Boston, Mass. 
TALBOT, CHARLES L 24 Federal Street, Boston, Mass. 
WAKEFIELD, EDWIN E 261 Franklin Street, Boston, Mass. 
WALD, HAROLD 262 Washington Street, Boston, Mass. 
W H I T E , WARREN H 120 Milk Street, Boston, Mass. 
WILLARD, RAYMOND D 4 9 Federal Street, Boston, Mass. 
WOODBRIDGE, JOHN M 128 Jewett Street, Newton, Mass. 
Michigan 
Members 
A S H M A N , E. T 1201 Dime Bank Bldg., Detroit, Mich. 
BLANCHARD, GLYNN F 207 4th National Bk. Bldg., Grand Rapids, Mich. 
BONTHRON, WILLIAM D 1201 Dime Bank Bldg., Detroit, Mich. 
BOOTHE, J . LEE 1423 Majestic Bldg., Detroit, Mich. 
BULLOCK, C. N 1630 First Natl. Bank Bldg., Detroit, Mich. 
Evans, THOMAS H 2035 Dime Bank Bldg., Detroit, Mich. 
FITZGERALD, RICHARD 924 Book Bldg., Detroit, Mich. 
FOY, ARPHAXAD General Motors Bldg., Detroit, Mich. 
HAWKINS, NORVAL A 318 Majestic Bldg., Detroit, Mich. 
JACKSON, THOMAS Dime Bank Bldg., Detroit, Mich. 
JEROME, JOHN J 2133 Dickerson Avenue, Detroit, Mich. 
MCDONALD, JOHN A 570 Penobscot Bldg., Detroit, Mich. 
MORTON, FREDERICK W 1301 Majestic Bldg., Detroit, Mich. 
PORTE, T. L. WHITFORD 1630 First National Bank Bldg., Detroit, Mich. 
Ross, WILLIAM F. G 937 Dime Bank Bldg., Detroit, Mich. 
ROWLAND, WILLIAM C 1430 Penobscot Bldg., Detroit, Mich. 
RUPLE, HARRY Bronson, Mich. 
SHULTUS, WALTER H 400 Michigan St., N. E., Grand Rapids, Mich, 
SMITH, DAVID 824 Ford Bldg., Detroit, Mich. 
SOUTHER, CHESTER A 117 General Motors Bldg., Detroit, Mich. 
SPRINGER, DURAND W Ann Arbor, Mich. 
STAUB, E . ELMER Hudson Motor Car Co., Detroit, Mich. 
STRADLEY, EDWARD M 4319 Allendale Ave., Detroit, Mich. 
TILTON, FREDERIC A 1630 First National Bank Bldg., Detroit, Mich. 
TRINGHAM, WILLIAM 8047 Hamilton Avenue, Detroit, Mich. 
TURRELL, LOUIS H 1438 Dime Bank Bldg., Detroit, Mich. 
VINE, ALFRED W 313 Lincoln Bldg., Detroit, Mich. 
WIXSON, FRED Detroit Trust Co., Detroit, Mich. 
Associate 
KOKE, OSCAR 1 924 Book Bldg., Detroit, Mich. 
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Minnesota 
Members 
ALTMAN, HARRY L 723 Plymouth Bldg., Minneapolis, Minn. 
ANDERSON, JULIUS J 526 Security Bldg., Minneapolis, Minn. 
BECHERT, WILLIAM C 730 McKnight Bldg., Minneapolis, Minn. 
BISHOP, EDWIN J Globe Bldg., St. Paul, Minn. 
BRISSMAN, HERMAN GODFREY Globe Bldg., St. Paul, Minn. 
BRUDE, ARTHUR C 526 First National Bank Bldg., Virginia, Minn. 
COWARD, STANLEY C 327 Metropolitan Bk. Bldg., Minneapolis, Minn. 
DOUGHERTY, RICHARD Plymouth Bldg., Minneapolis, Minn. 
FRAME, W. A 1034 McKnight Bldg., Minneapolis, Minn. 
FRANKLIN, B E N J A M I N . 503 Lincoln Bank Bldg., Minneapolis, Minn. 
GRIFFITH, JOSEPH 847 McKnight Bldg., Minneapolis, Minn. 
HINCKLEY, NATHANIEL B Endicott Bldg., St. Paul, Minn. 
IMUS, ARCH A 1034 McKnight Bldg., Minneapolis, Minn. 
MACGREGOR, JOHN E 601 Sellwood Bldg., Duluth, Minn. 
MATTESON, JAMES S 701 Alworth Bldg., Duluth, Minn. 
PRESTON, CHARLES H 606-10 Plymouth Bldg., Minneapolis, Minn. 
ROBERTSON, H U G H ROBERT 854 McKnight Bldg., Minneapolis, Minn. 
ROSE, BERNARD 410 Globe Bldg., St. Paul, Minn. 
ROTZEL, CLARE L 4236 Lyndale Avenue, South, Minneapolis, Minn. 
SHANNON, THOMAS J 410 Globe Bldg., St. Paul, Minn. 
TEMPLE, HERBERT M Capital National Bank Bldg.,.St. Paul, Minn. 
WAGNER, A. F 517 Security Bldg., Minneapolis, Minn. 
WENDELL, FREDERICK H 825 Metropolitan Life Bldg., Minneapolis, Minn. 
Associates 
HAUGE, ARTHUR W 532 Security Bldg., Minneapolis, Minn. 
KROEGER, E M I L 526 Security Bldg., Minneapolis, Minn. 
REIGHARD, JOHN JACOB University of Minnesota, Minneapolis, Minn. 
STRAND, OSCAR C 610 Plymouth Bldg., Minneapolis, Minn. 
Mississippi 
Member 
SHARP, WINFIELD I 505-6 Capital National Bank Bldg., Jackson, Miss. 
Missouri 
Members 
ANDERSON, ARCHIBALD 1105 Commerce Bldg., Kansas City, Mo. 
BAILEY, MILLER 1325 Commerce Bldg., Kansas City, Mo. 
BAIRD, WILLIAM E 713 Scarritt Bldg., Kansas City, Mo. 
BELSER, FRANK C Third Natl. Bank Bldg., St. Louis, Mo. 
BOKA, ALEXANDER J 1025 Planters Bldg., St. Louis, Mo. 
BOYD, ERNEST Liberty Central Trust Bldg., St. Louis, Mo. 
BRODIE, ARTHUR F Lathrop Bldg., Kansas City, Mo. 
BUCKINGHAM, J. D 604 Federal Reserve Bk. Bldg., St. Louis, Mo. 
CRAWFORD, L. U 609-10 Republic Bldg., Kansas City, Mo. 
CROCKETT, J. D. M 609-10 Republic Bldg., Kansas City, Mo. 
CUSHNY, ALEXANDER O 1105 Commerce Bldg., Kansas City, Mo. 
DILLON, EDWARD J 1102 Republic Bldg., Kansas City, Mo. 
FRASER, EDWARD 416 Scarritt Bldg., Kansas City, Mo. 
GILLIAM, H . S 2024 Washington Avenue, St. Louis, Mo. 
GREY, DAVID L Third National Bank Bldg., St. Louis, Mo. 
IZARD, HARRY C 5036 Tennessee Avenue, St. Louis, Mo. 
KESSLER, E . G. H 900 LaSalle Bldg., St. Louis, Mo. 
KURTZ, WADE 229 Frisco Bldg., Joplin, Mo. 
LAWRENCE, PAGE 1111 Grand Avenue Temple, Kansas City, Mo. 
LUNSFORD, HARRY E 816 Lathrop Bldg., Kansas City, Mo. 
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LYNN, EUGENE M 306 R. A . Long Bldg., Kansas City, Mo. 
MCKEE, RAYMOND W 506 Olive Street, St. Louis, Mo. 
MCMORRIS, B. F. 1533 Boatmans Bank Bldg., St. Louis, Mo. 
MAYORS, W 320 N . 12th Street, St. Louis, Mo. 
MENDENHALL, WILLIAM 519-22 American Bank Bldg., Kansas City, Mo. 
O'CONNELL, J . H Third Natl. Bank Bldg., St. Louis, Mo. 
PARKS, JOHN G c/o Lesser, Goldman Cotton Co., St. Louis, Mo. 
PETER, DAVID B 1320 Liberty Central Trust Bldg., St. Louis, Mo. 
SAXER, AUGUST J 802 La Salle Bldg., St. Louis, Mo. 
SMITH, FREDERIC A Lathrop Bldg., Kansas City, Mo. 
STEMPF, VICTOR H 1136 Arcade Bldg., St. Louis, Mo. 
STONE, JEFF K Third Natl. Bank Bldg., St. Louis, Mo. 
THORNTON, FREDERICK L 816 Lathrop Bldg., Kansas City, Mo. 
TRADER, A . M R. F . D. No. 5, Sedalia, Mo. 
WAGNER, EDWIN H 1136 Arcade Bldg., St. Louis, Mo. 
WEAVER, F . M 303-4 Elmhurst Bldg., Kansas City, Mo. 
WILLIAMS, E . S Third National Bank Bldg., St. Louis, Mo. 
WOODS, A. C 918 Federal Reserve Bank Bldg., St. Louis, Mo. 
WRIGHT, FRANCIS A 816 Lathrop Bldg., Kansas City, Mo. 
WYLER, RICHARD S 406 Scarritt Bldg., Kansas City, Mo. 
Associates 
BARNES, ARTHUR F 721 Locust Street, St. Louis, Mo. 
BOLÍN, ADOLPHUS B 1320 Liberty Central Trust Bldg., St. Louis, Mo. 
CART ALL, O. M.. . . . 900 LaSalle Bldg., St. Louis, Mo. 
CRAIG, FREDERICK S 1102 Republic Bldg., Kansas City, Mo. 
ENGLISH, CHARLES R Arcade Bldg., St. Louis, Mo. 
HARGADON, THOMAS J 1008-10 Arcade Bldg., St. Louis, Mo. 
HAUSMAN, WILLIAM L Third National Bank Bldg., St. Louis, Mo. 
HENRY, FRANK R 2 0 1 4 Morgan Street, St. Louis, Mo. 
LANG, JOHN JACOB. .LaSalle Bldg., Broadway & Olive Streets St. Louis, Mo. 
LANGE, ALBERT W 1307 Federal Reserve Bank Bldg., St. Louis, Mo. 
OPPENHEIMER, H . L 307 Federal Reserve Bank Bldg., St. Louis, Mo. 
OSBORNE, ROBERT S 821 Lathrop Bldg., Kansas City, Mo. 
SCOTT, WALTER F 506 Olive Street, St. Louis, Mo. 
WOLLING, JAMES SPENCER 1076 Arcade Bldg., St. Louis, Mo. 
Members Montana 
ANDREWS, ARTHUR J P . O . Box 78, Butte, Montana 
BADGER, A . G P . O . Box 307, Butte, Montana 
FINLAY, W. B 701 First National Bank Bldg., Great Falls, Montana 
MURRAY, ERNEST E Montana Bldg., Lewistown, Montana 
PHILLIPS, J. C Miner Bldg., Butte, Montana 
RABAN, GEORGE P. O. Box 96, Great Falls, Montana 
RICE, J . LEE Butte Business College, Butte, Montana 
ROWLAND, ALFRED J Masonic Temple, Miles City, Montana 
THOMAS, ROSCOE L P. O. Box 612, Butte, Montana 
Associate. 
JACOBSEN, FREDERICK S 26 West 6th Avenue, Helena, Montana 
Nebraska Members 
BABCOCK, EVERETT CICERO 1127 So. 22nd St., Lincoln, Nebraska 
MOELLER, HENRY C 805 Omaha Natl. Bank Bldg., Omaha, Nebraska 
WIGGINS, HORACE S 514 Bankers Life Bldg., Lincoln, Nebraska 
Associate 
GREENFIELD, GEORGE L.. .803 Omaha National Bank Bldg., Omaha, Nebraska 
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New Jersey 
Members 
BRAVERMAN, HARRY Board of Trade Bldg., Perth Amboy, New Jersey 
BROWNE, RICHARD H . . . 3 4 Sterling Place, Ridgewood, New Jersey 
CHEYNE, THOMAS 81 Lincoln Ave., Ridgewood, New Jersey 
COLE, J O H N EDWARD 65 Union Street, Montclair, New Jersey 
D U Bois, FRANK G 1020 Kinney Bldg., Newark, New Jersey 
EPPSTON, HAROLD A 128-30 Market St., Newark, New Jersey 
HARING, ALBERT J 320 Chadwick Avenue, Newark, New Jersey 
HAUSER, ANDREW MATTHEW 29 Eckert Avenue, Newark, New Jersey 
HOENIG, MORRIS J Union Bldg., Newark, New Jersey 
KROHN, THEODORE 614 Essex Bldg., Newark, New Jersey 
LEWIS, JAMES M 1210 Fairmount Avenue, Elizabeth, New Jersey 
LOMERSON, B E N J A M I N O 171 Jewett Avenue, Jersey City, New Jersey 
MILLER, ROBERT P. S 1347 Princess Avenue, Camden, New Jersey 
MORTENSON, GUSTAVE O 31 Clinton Street, Newark, New Jersey 
MOULL, J O H N 15 East Hill Street, Bloomfield, New Jersey 
MYLES, JAMES, JR. 
317 West Englewood Ave., West Englewood, New Jersey 
ORENGE, EDWARD Hudson Trust Bldg., Hoboken, New Jersey 
OWEN, PAUL K 20 Branford Place, Newark, New Jersey 
REA, GEORGE 17 Farley Avenue, Newark, New Jersey 
REUCK, GEORGE M 790 Broad Street, Newark, New Jersey 
ROBERTS, THOMAS CULLEN 1203 Garden Street, Hoboken, New Jersey 
ROBERTS, THOMAS E . C . 
P. O. Box 73, Vanderbeek Place, Hackensack, New Jersey 
Ross, HAMILTON M 625 Main Avenue, Passaic, New Jersey 
ROWORTH, DORA G 1020 Kinney Bldg., Newark, New Jersey 
SAMUELSON, FRANK 27 No. Midland Avenue, Arlington, New Jersey 
WATSON, THOMAS H 114 So. Parkway, East Orange, New Jersey 
WELCH, JAMES F 129 Market Street, Paterson, New Jersey 
Associates 
BOTZ, JAMES H 105 Hudson St., Jersey City, New Jersey 
CLAPHAM, ARTHUR R 185 Amboy Avenue, Metuchen, New Jersey 
GORDON, BERNARD M Chestnut Street, Rochelle Park, New Jersey 
GREACEN, ALBERT Green Village, Morris County, New Jersey 
HASTINGS, JAMES J 129 Market Street, Paterson, New Jersey 
KUESEL, J O H N H Hillside Avenue, Tenafly, New Jersey 
LUERY, ALFRED 809 Clinton Avenue, Plainfield, New Jersey 
MILLER, J O H N 333 No. Broad Street, Elizabeth, New Jersey 
SCHUYLER, THEOPHILUS 722 Springfield Avenue, Summit, New Jersey 
TEUNON, JAMES S 2 2 9 East Hanover Street, Trenton, New Jersey 
WRIGHT, CARL WILLARD P. O. Box 304, Ridgefield, New Jersey 
YOUNG, DANIEL A 35 Woodland Avenue, Glen Ridge, New Jersey 
New York 
Members 
ADERER, ALEXANDER 1109, 225 Fifth Avenue, New York 
AITKEN, HENRY 304 West 30th Street, New York 
ALLEN, LEWIS H 325 Fidelity Bldg., Buffalo, N. Y. 
ANDERSON, HAROLD C U S H M A N 4 0 Exchange Place, New York 
ANYON, JAMES T 120 Broadway, New York 
ARCHER, J O H N P 2 1 Park Row, New York 
ARTHUR, DONALD 56 Pine Street, New York 
ASHDOWN, CECIL S 374 Broadway, New York 
ASHDOWN, EDWARD A 120 West 42nd St., New York 
ATKINS, HAROLD B 4 9 Wall St., New York 
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ATKINS, ROBERT 71 Broadway, New York 
BABCOCK, H. N 309 McBride St., Syracuse, New York 
BACAS, PAUL E 110 William St., New York 
BAIRD, JOHN J 120 Broadway, New York 
BAKER, KEITH LANNEAU 52 Wall Street, New York 
BANKS, ALEXANDER S 50 Church St., New York 
BARCLAY, WILLIAM D 549, 32 Liberty St., New York 
BARR, GEORGE MILLAR 56 Pine Street, New York 
BARTH, RAYMOND E 41 East 42nd Street, New York 
BASSET, WILLIAM R 347 Madison Ave., New York 
BASSIN, THEODORE A 120 Broadway, New York 
BAUM, ABRAHAM 33 West 42nd Street, New York 
BAUMAN, EMANUEL 417 Fifth Ave., New York 
BAXTER, A . J 82 Beaver St., New York 
BAYNE, ROBERT 513 73rd St., Brooklyn, N . Y . 
BEAUJON, AUSTIN L 176 Prospect Place, Brooklyn, N . Y . 
BELL, ERNEST W M 72 Pine Street, New York 
BELL, HERMON F 110 William Street, New York 
BELL, WILLIAM H 37 West 39th Street, New York 
BENNETT, CHARLES A 120 Broadway, New York 
BENNETT, JACOB 116 West 39th Street, New York 
•BENSON, EDWARD A 54 Wall Street, New York 
BENTLEY, A 2733, 120 Broadway, New York 
BERDON, DAVID. 358 Fifth Avenue, New York 
BERGEN, GEORGE L 55 Liberty Street, New York 
BERGMAN, NATHANIEL B 110 William Street, New York 
BICKETT, W M . PURCELL 37 West 39th Street, New York 
BICKNELL, HENRY M P. O. Box 1167, New York 
BIERMAN, DIEDRICK P .41 Park Row, New York 
BIERMAN, VERNOR DAVIS 1271 Broadway, Albany, New York 
BIXBY, PERCIVAL G Marine Trust Bldg., Buffalo, New York 
BOMER, CHARLES F 8703 139th Street, Jamaica, New York 
BOURNE, ALFRED E 56 Pine Street, New York 
BOURNE, CHARLES G 128 Broadway, New York 
BOURNE, JOSEPH W 56 Pine Street, New York 
BOWERS, GEORGE H 149 Broadway, New York 
BOWMAN, ARCHIBALD .366 Madison Ave., New York 
BOWMAN, FRANKLIN 30 Broad Street, New York 
BOWMAN, JOHN H 56 Pine Street, New York 
BOYLE, ALEXANDER R. M 80 Maiden Lane, New York 
BRIGGS, RUSSELL E 1819 Broadway, New York 
BRISON, CLIFFORD S 56 Pine Street, New York 
BROAD, SAMUEL J 40 Exchange Place, New York 
BROWN, RAYMOND C 290 Broadway, New York 
BRUCE, CHARLES A 2 4 Gesner Ave., Nyack, New York 
BRUMMER, LEON 53 Park Place, New York 
BRUNDAGE, PERCIVAL F 56 Pine Street, New York 
BRUNEAU, ARMAND L 108 Fulton Street, New York 
BRYAN, CHARLES T 30 Church Street, New York 
BURLINGAME, C. M 1066 Bergen Street, Brooklyn, New York 
BURTON, JAMES C 82 Beaver Street, New York 
BUZBY, WILLIAM J 40 Rector Street, New York 
BYRNE, JOHN F 40 Exchange Place, New York 
BYRNES, THOMAS W 52 Wall Street, New York 
CALVERT, JOSEPH F 53 East 56th Street, New York 
CAMPBELL, WILLIAM B 56 Pine Street, New York 
CARTWRIGHT, OTHO G 31 Nassau Street, New York 
CAVANAGH, JAMES T 200 Fifth Avenue, New York 
CHAMBERS, NORMAN GILBERT 40 Exchange Place, New York 
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CHASE, STUART 1 Union Square, New York 
CHILD, CHESTER P 17 East 42nd Street, New York 
CHURCH, GEORGE H 55 Wall Street, New York 
CITRIN, MORRIS 1 Madison Ave., New York 
CLAIR, FRANCIS R 280 Broadway, New York 
CLARKE, ALLEN H 95 Liberty Street, New York 
CLARKE, ANDREW A 95 Liberty Street, New York 
CLARKE, JOHN W 4 0 Exchange Place, New York 
CLARKE, THOMAS H 82 Beaver Street, New York 
CLOWES, FRANCIS JOHN 80 Maiden Lane, New York 
COCHRANE, GEORGE 49 Wall Street, New York 
COHEN, J . D 87 Nassau Street, New York 
COLE, VIOTT M.. 253 Broadway, New York 
COLEMAN, HENRY E 1110-25 Broadway, New York 
COLLEY, FREDERICK G 82 Beaver Street, New York 
CONANT, LEONARD H 709 Sixth Ave., New York 
CONKLING, W. HOMER 54 Wall Street, New York 
CONLIN, WOOLSEY W 350 Madison Avenue, New York 
CONROY, THOMAS F 1927 New York Avenue, Brooklyn, New York 
COOK, HENRY R. M 500 Park Ave., New York 
COOK, HOWARD B 37 West 39th Street, New York 
COOK, J . THOMPSON 347 Madison Ave., New York 
COOPER, JOHN E 350 Ocean Ave., Brooklyn, New York 
CORBEN, JOHN ALFRED 49 Wall Street, New York 
CORNWALL, ARTHUR B 1493 Union St., Brooklyn, N. Y. 
COUCHMAN, CHARLES B 350 Madison Ave., New York 
COUGHLAN, MARTIN A 949 Broadway, New York 
COUGHLAN, THOMAS J 949 Broadway, New York 
COULTAUS, CHARLES B 120 Broadway, New York 
COURTER, HARRY W 30 Church Street, New York 
Cox, HENRY C Perry Place, Queens, L . I . , New York 
CRAEMER, WILLIAM 2 Rector Street^ New York 
CRANSTOUN, WILLIAM D 350 Madison Ave., New York 
CROCKETT, HORACE G 27 William Street, New York 
DAVEY, LEONARD S 141 Broadway, New York 
D A VIES, ALLAN 103 Park Avenue, New York 
D A VIES, W. SANDERS 103 Park Avenue, New York 
DAWSON, JAMES H 189 Montague Street, Brooklyn, New York 
DEADY, WALTER, JR 17 East 42nd Street, New York 
DEAN, THOMAS B 601 West 168th Street, New York 
DEAN, WALTER NILES 40 Rector Street, New York 
DEIKE, F. WILLIAM 93 Nassau Street, New York 
DENNIS, WILLIAM H 87 Nassau Street, New York 
DEWAR, DOUGLAS 40 Exchange Place, New York 
DILLINGHAM, ROBERT H 149 Broadway, New York 
DILLMAN, ALBERT F 56 Pine Street, New York 
Dix, SAMUEL M 280 Broadway, New York 
DIXON, FRANK E 120 Broadway, New York 
DJORUP, CHRISTIAN 42 Broadway, New York 
DOHERTY, JOHN 25 West 43rd Street, New York 
DRURY, GERALD H 80 Maiden Lane, New York 
DUMBRILLE, H. H 110 William Street, New York 
DUNDERDALE, FORBES 562 73d Street, Brooklyn, New York 
D U N N , HOMER A 37 West 39th Street, New York 
ECKES, PETER A 40 Rector Street, New York 
ECKHOFF, HENRY G 41 Park Row, New York 
EDMONDS, DAVID J 17-27 Cedar Street, New York 
EGGLESTON, D . C 419 Homestead Ave., Mt. Vernon, New York 
ELDER, DAVID 34 Pine Street, New York 
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ESQUERRÉ, PAUL-JOSEPH 20 Vesey Street, New York 
FARRELL, JAMES FRANCIS 110 William Street^ New York 
FARRINGTON, HOWARD F Woolworth Bldg., Watertown, New York 
FEDDE, A . S 55 Liberty Street, New York 
FERGUSON, IRVING B 511 Fifth Ave., New York 
FERNALD, HENRY B 54 Wall Street, New York 
FERO, DEROY S M I T H 105 West 40th Street, New York 
FERRIS, STEPHEN D 61 Broadway, New York 
FINKE, MYRON A 19 West 44th Street, New York 
FISCHER, AUGUST 1011 Avenue A, New York 
FISCHER, FREDERICK, JR 522 Fifth Avenue, New York 
FISHER, LEON ORR 120 Broadway, New York 
FLINT, J O H N 40 Rector Street, New York 
FOOT, ELIAL T . 
Metropolitan Museum of Art, 82nd St. & 5th Avenue, New York 
FORTUNE, JAMES H 42 Broadway, New York 
Fox, ADOLPH. 1563 Vyse Avenue, New York 
FRASER, J O H N 125 Park Avenue, New York 
FREEMAN, HERBERT C 7th Ave. 24th and 25th Sts., New York 
FREEMAN, WILLIAM E 80 Broadway, New York 
FREITAG, CARL 121 Park Avenue, New York 
FRENCH, BERNARD M 103 Park Avenue, New York 
FRIEDMAN, JACOB P 80 Maiden Lane, New York 
FULLER, EDWARD 30 Broad Street, New York 
FULLER, LEWIS COX 82 Beaver Street, New York 
GAYNOR, P H I L I P B 165 Broadway, New York 
GEE, WALTER S 110 William Street, New York 
GEORGER, ALFRED M 80 Maiden Lane, New York 
GILL, JOSEPH 2 Rector Street, New York 
GIMSON, LAWRENCE K 165 Broadway, New York 
GINSBERG, ISIDOR 4 1 Union Square, New York 
GLOVER, PATRICK W . R 120 Broadway, New York 
GOLDSBOROUGH, CHARLES CARROLL 12 West 56th Street, New York 
GOODLOE, J . S. M . 54 Wall Street, New York 
GOODWIN, J . PRYSE 25 Church Street, New York 
GORDON, J O H N . 1 Madison Avenue, New York 
GOUGH, EDWARD C 50 East 42nd Street, New York 
GOWER, WILLIAM B 111 Broadway, New York 
GRAEF, JOSEPH EDWIN 55 John Street, New York 
GREELEY, HAROLD DUDLEY 25 West 43rd Street, New York 
GREENDLINGER, LEO 13 Astor Place, New York 
GREENFELD, HENRY G 51 Chambers Street, New York 
GREENFIELD, FREDERICK W 507 Fifth Avenue, New York 
GREENMAN, HOWARD 2 0 Vesey Street, New York 
GREENWOOD, HERBERT S 2 Rector Street, New York 
GREENWOOD, WILLIAM J . 
9501 Briggs Avenue, Richmond Hill, Long Island, New York 
GRIFFIS, CLAUDE F 55 Liberty Street, New York 
GROVER, R . F 39 Argyle Road, Brooklyn, New York 
GRUNDMANN, OTTO A 4 0 Rector Street, New York 
G U N N , J . NEWTON 850 7th Avenue, New York 
HABERSTROH, FRED 15 Park Row, New York 
HAESLOOP, HENRY MARTIN 125 Park Avenue, New York 
HALTER, E . C 65 West 192nd Street, New York 
HANNON, FRANK M Canadian Pacific Bldg., New York 
HARCOURT, VIVIAN 49 Wall Street, New York 
HARDY, W . D 610 West 115th Street, New York 
HARNED, FRANKLIN M 27 William Street, New York 
HARRIS, HOMER F. 2869 Grand Concourse, New York 
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HART, HAROLD B 120 Broadway, New York 
HARVEY, EDWIN, JR 82 Beaver Street, New York 
HECHT, CHARLES . 300 Madison Avenue, New York 
HELLERSON, CHARLES E. W 225 5th Avenue, New York 
HELMUS, JOHN J 50 Church Street, New York 
HERGERT, PETER 105 Elmwood Street, Woodhaven, New York 
HERINGTON, PERCY REGINALD 1476 Broadway, New York 
HEYWOOD, MYRTLE C 66 Orange St., Brooklyn, New York 
HILDITCH, F . W 17 East 42nd Street, New York 
HILL, T. PERCY 110 William Street, New York 
HOGG, ALFRED W. D 256 Church Street, New York 
HOMES, HENRY 949 Broadway, New York 
HOOPER, JOHN W 347 Madison Avenue, New York 
HOPSON, H . C 61 Broadway, New York 
HORN, GEORGE FREDERICK 295 Parkside Ave., Brooklyn, New York 
HORNE, HENRY ABBOTT 111 Broadway, New York 
HOUSTON, A. M 65 Broadway, New York 
HUDDERS, EUGENE R 41 Union Square, New York 
HUDSON, PAUL H 7 Pine Street, New York 
HUGHES, CHARLES L 110 William Street, New York 
HUGHES, JAMES F 110 William Street, New York 
HUGHES, RUPERT S 120 Broadway, New York 
HUNTER, ALEXANDER. 149 Broadway, New York 
HURDMAN, FREDERICK H 350 Madison Ave., New York 
HYANS, EDWARD M 200 Fifth Ave., New York 
HYSLOP, GEORGE K 42 Broadway, New York 
IFFLA, GEORGE H 21 East 40th Street, New York 
ISZARD, T. W H I T N E Y 565 West 188th Street, New York 
IVES, RAYMOND 123 Liberty Street, New York 
JACOBSON, CHARLES 110 West 40th Street, New York 
JAQUITH, ALLEN F 80 Maiden Lane, New York 
JUDD, ORRIN R 60 Broadway, New York 
JUDSON, CHARLES 82 Beaver Street, New York 
KADISON, LOUIS 233 Broadway, New York 
KARMEL, ABRAHAM 261 Broadway, New York 
KENWORTHY, ARTHUR W 120 Broadway, New York 
KERA, JACOB W 1140 Broadway, New York 
KERR, ERROL 347 Madison Avenue, New York 
KETCHUM, NELSON V 45 Nassau Street, New York 
KLEIN, CHARLES A 67 Wall Street, New York 
KLEIN, JOSEPH J 19 West 44th Street, New York 
KOCH, JOHN H 55 Liberty Street, New York 
LAFRENTZ, FERDINAND W 100 Broadway, New York 
LAMB, JAMES S 82 Beaver Street, New York 
LARKIN, WINFRED H 350 West 55th Street, New York 
LASHER, NORRIS R 55 Liberty. Street, New York 
LAW, WILLIAM W 56 Pine Street, New York 
LEAMY, R. H 123 Liberty Street, New York 
LEEMING, HAROLD F 120 Broadway, New York 
LEFFLER, E . E Marine Trust Bldg., Buffalo, New York 
LEIDESDORF, SAMUEL D 121 Park Avenue, New York 
LINGLEY, A. G 1335 Pacific Street, Brooklyn, New York 
LINGLEY, RICHARD T 120 Broadway, New York 
L I N K , CHARLES C 632 Fifth Avenue, New York 
LITTLE, W . PAXTON Niagara Falls Power Co., Niagara Falls, N. Y . 
LOBELL, NATHANIEL 220 Broadway, New York 
LOEWENWARTER, PAUL L 522 Fifth Avenue, New York 
LORD, CLARKSON E 342 Madison Avenue, New York 
LORD, FRANK K 342 Madison Avenue, New York 
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LOTHROP, ERNEST ORVILLE 56 Pine Street, New York 
LOVEJOY, E . W . . 25 Broad Street, New York 
LUDEWIG, HERMANN E 52 Vanderbilt Avenue, New York 
LUDLAM, CHARLES S 37 West 39th Street, New York 
Luz, GEORGE 342 Madison Avenue, New York 
LYBRAND, WILLIAM M 110 William Street, New York 
MCALLISTER, EDWARD A 2 Rector Street, New York 
MCARDLE, JOSEPH J 42 Broadway, New York 
MCCARROLL, A. P 56 Pine Street, New York 
MCCAW, ALEXANDER G 120 Broadway, New York 
MCCLEMENT, JOHN H 165 Broadway, New York 
MCCLUSKEY, HARRY C 110 William Street, New York 
MCCULLOH, CHARLES S 100 Broadway, New York 
MCGREGOR, W . D 8 2 Beaver Street, New York 
M C H U G H , EDWARD P 42 Broadway, New York 
MCINTOSH, GOULD 56 Pine Street, New York 
MCKENNA, JAMES A 80 Maiden Lane, New York 
MCQUAY, CHARLES ANDREW 256 Broadway, New York 
MCWHORTER, CHARLES F 80 Maiden Lane, New York 
MACKENZIE, CHARLES A 61 Broadway, New York 
MACLETCHIE, JOHN 61 Broadway, New York 
MACRAE, FARQUHAR J 68 William Street, New York 
MADDEN, JOHN T 32 Waverly Place, New York 
MAKAY, ALEXANDER F 347 Fifth Avenue, New York 
MANLEY, LAWRENCE O 6 1 Broadway, New York 
MANNING, ANTHONY B 154 Nassau Street, New York 
MANSLEY, R. H 56 Pine Street, New York 
MAPES, LESTER D 317 Jefferson Avenue, Brooklyn, New York 
MARKEL, ARNOLD 30 Church Street, New York 
MARR, C. J 56 Pine Street, New York 
MASON, JARVIS W 100 Broadway, New York 
MATHER, CHARLES E 123 Liberty Street, New York 
MATTHEWS, CHARLES 120 Broadway, New York 
MATTHEWS, WILLIAM A 121 Park Avenue, New York 
MAXCY, CHARLES J 80 Maiden Lane, New York 
MAXWELL, GEORGE A 397 East 45th Street, Brooklyn, New York 
MAY, GEORGE O 56 Pine Street, New York 
MEINHARDT, HAROLD S 305 Broadway, New York 
MENDES, HENRY E 80 Maiden Lane, New York 
MERRILES, ALEXANDER H 25 Madison Ave., New York 
MESURAC, FRANK 1332, 15 Park Row, New York 
MEYER, HENRY 1271 Broadway, New York 
MEYER, M A X 220 Broadway, New York 
MILLAR, EDWARD B 20 Vesey Street, New York 
MILLER, P H I L I P NORTHRUP 30 Pine Street, New York 
MILLIGAN, WILLIAM A Canadian Pacific Bldg., New York 
MILLS, J. EMORY 42 Broadway, New York 
MILNE, DAVID L 120 Broadway, New York 
MITCHELL, FRANCIS L 31 Nassau Street, New York 
MITCHELL, JOSEPH J 509 5th Avenue, New York 
MITCHELL, S. ROGER 366 Madison Avenue, New York 
MOERAN, EDWARD H 120 Broadway, New York 
MONTGOMERY, ROBERT H 110 William Street, New York 
MORONEY, RICHARD M 72 Pine Street, New York 
MORRIS, CHARLES E 30 Broad Street, New York 
MORRIS, D. C... 25 Broad Street, New York 
MORSE, HAROLD S 27 William Street, New York 
MORSE, PERLEY 110 William Street, New York 
MOYER, MELBOURNE S 129 Front Street, New York 
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MULLER, MARCUS A 217 Broadway, New York 
MYER, GEORGE W., JR 35 Nassau Street, New York 
MYERS, WALTER P 169 Christopher St., New York 
NAIRN, JOHN L 56 Pine Street, New York 
NARLIAN, C. A. H 80 Maiden Lane, New York 
NASMYTH, CHARLES J 51 Chambers Street, New York 
NEILL, ALEXANDER B 40 Rector Street, New York 
NEILSON, BEN G Montauk Avenue & Fourth St., Bayside, Long Island 
NEWMAN, JAMES J 400 Broome Street, New York 
NICHOLS, IRA C 24 Stone Street, New York 
NICHOLS, WALTER J 149 Broadway, New York 
NICHOLSON, FRED T 71 Broadway, New York 
NICKLAS, CHARLES AUBREY 6 Church Street, New York 
NIELD, CHARLES F 103 Park Avenue, New York 
NILES, HENRY A I l l Broadway, New York 
NILES, OSCAR LEE 84 Exchange Street, Rochester, New York 
NIVEN, JOHN B 80 Maiden Lane, New York 
NOLAN, L. J 82 Beaver Street, New York 
NOONE, JOHN 242 West 4th Street, New York 
OAKES, W. FOSTER 95 Liberty Street, New York 
OAKEY, FRANCIS 25 Broad Street, New York 
PACE, HOMER S 30 Church Street, New York 
PAGE, FREDERICK P 49 Wall Street, New York 
PALMER, LESLIE E 37 West 39th Street, New York 
PANGBORN, WARREL S 220 Broadway, New York 
PAPERNO, LEON A 2 8 West 44th Street, New York 
PARK, JAMES ^ . 141 Broadway, New York 
PARK, S. W 56 Pine Street, New York 
PASLEY, ROBERT S 67 Wall Street, New York 
PATE, W 26 Exchange Place, New York 
PATTERSON, EDWARD C 120 Broadway, New York 
PATTERSON, SAMUEL D 141 Broadway, New York 
PATTERSON, WILLIAM D 2 Rector Street, New York 
PAUL, WALTER E 350 Madison Avenue, New York 
PEDIGO, DUNCAN E Room 830, 33 West 42nd Street, New York 
PELOUBET, LOUIS G 25 Broadway, New York 
PELOUBET, MAURICE E 25 Broadway, New York 
PERRY, CHARLES W 225 Fifth Avenue, New York 
PETERSEN, OLUF C. W 56 Pine Street, New York 
PHELPS, CHARLES D 143 Liberty Street, New York 
P H I N N E Y , ROBERT N A S H 120 Broadway, New York 
PICKETT, WILLIAM H 100 Broadway, New York 
POGSON, A. H. 280 Broadway, New York 
QUERY, CHARLES R 2 East 23rd Street, New York 
RANKIN, RUSSELL GOODWIN 61 Broadway, New York 
REEVE, FREDERIC E 4 0 Rector Street, New York 
REQUA, S. ERWIN 350 Madison Avenue, New York 
REYER, WILLIAM C 17 East 42nd Street, New York 
RHYNE, WILLIAM C 30 Church Street, New York 
RICE, HARRY M 100 Broadway, New York 
RICHARDS, W I L L I S B 71 Broadway, New York 
RIDGWAY, JAMES LAWRENCE 120 Broadway, New York 
RIEDELL, CHARLES M 1819 Broadway, New York 
RITCHIE, ALFRED A 120 Broadway, New York 
ROBERTS, CHARLES CULLEN 5 6 Pine Street, New York 
ROHRBACH, J O H N F . D 2 3 3 Broadway, New York 
ROLLS-WARRINGTON, CHARLES W 56 Pine Street, New York 
ROSE, ALFRED 140 Cedar Street, New York 
Ross, FREDERICK A 3 6 6 Madison Avenue, New York 
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Ross, WILLIAM M 350 Madison Avenue, New York 
RUCKER, ROBERT H .. .41 Pine Street, New York 
RUGGABER, MARTIN C 82 Beaver Street, New York 
RUSK, STEPHEN G 280 Broadway, New York 
SACHS, DANIEL 502 Washington Avenue, Brooklyn, New York 
SALVESEN, EDGAR C 345 Madison Avenue, New York 
SANDERS, ARTHUR H 225 Fifth Avenue, New York 
SARGENT, SIDNEY E 201 West 79th Street, New York 
SAWYER, WILLIAM T Fort Orange Paper Co., Castleton, New York 
SCHAEBERLE, FREDERICK M 30 Church Street, New York 
SCHNACKENBERG, JOHN H 299 Madison Avenue, New York 
SCHNEIDER, THEODORE I 1140-6 Broadway, New York 
SCOBIE, J. C 56 Pine Street, New York 
SCOVILLE, C. E Trust Bldg., Watertown, New York 
SCUDDER, LAWRENCE WILLIAMS 10 East 44th Street, New York 
SEARLE, HARRY F 25 Broad Street, New York 
SELLS, E L I J A H W 37 West 39th Street, New York 
SHAW, J O H N . . 1 2 0 Broadway, New York 
SHEARMAN, WESTON J 8 West 40th Street, New York 
SHENTON, WILLIAM ARTHUR 30 Church Street, New York 
SHEPARD, PAUL 37 West 39th Street, New York 
SHMERLER, MAXWELL 522 Fifth Avenue, New York 
SIMSON, LESLIE N 30 Broad Street, New York 
SINCLAIR, ARTHUR B 55 Liberty Street, New York 
SKINNER, JOSEPH J 537 Ninth Street, Brooklyn, New York 
S M I T H , ARTHUR W 25 Broad Street, New York 
SMITH, CHARLES B... 72 Trinity Place, New York 
SMITH, HARRY M 120 Broadway, New York 
SMITH, JAMES JASPER 140 Nassau Street, New York 
SMITH, JOHN P Room 508, 49 Wall Street, New York 
SNELHAM, J O H N S 4 9 Wall Street, New York 
SONDERLING, SAMUEL J 16 William Street, New York 
SPENCE, A. PYOTT 120 Broadway, New York 
SQUIRES, FREDERICK W .25 Broad Street, New York 
STAGG, J. H 123 Liberty Street, New York 
STAINTON, ERNEST 82 Beaver Street, New York 
STARK, DANA F Realty Bldg., Elmira, New York 
STAUB, WALTER A 110 William Street, New York 
STEINBERG, WILLIAM 1182 Broadway, New York 
STERLING, THEODORE H 25 Broadway, New York 
STERN, ALFRED J 522 Fifth Avenue, New York 
STERRETT, J. E 56 Pine Street, New York 
STEVENS, ELMER O 20 Vesey Street, New York 
STEWART, ANDREW 40 Exchange Place, New York 
STOVER, ARTHUR W First Trust & Deposit Bldg., Syracuse, New York 
STRANDBERG, ALBÍN D . . . .25 McClellan Avenue, Amsterdam, New York 
STRONG, GEORGE J 6 Beechtree Terrace, Bronxville, New York 
STRUSS, W. J 130 William Street, New York 
STUMPFEL, W. H 120 Broadway, New York 
STURZ, CHARLES F 121 Park Avenue, New York 
SUFFERN, EDWARD L 54 Wall Street, New York 
SUFFERN, P H I L I P S 40 Rector Street, New York 
SUGARMAN, M A X 80 Maiden Lane, New York 
SULLIVAN, W. E 120 Broadway, New York 
SYER, SIDNEY J 120 Broadway, New York 
TALIAFERRO, A. P 25 Nassau Street, New York 
TALLENT, JAMES E 1182 Broadway, New York 
TAYLOR, HERBERT D . 
9333 Hollis Court Boulevard, Bellaire, L. I., New York 
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TAYLOR, OTTO F 50 Broad Street, New York 
TEELE, ARTHUR W 120 Broadway, New York 
THOMPSON, CHARLES 120 Broadway, New York 
THOMPSON, MELVILLE W 14 Wall Street, New York 
THORNTON, FRANK W 56 Pine Street, New York 
TINSLEY, RICHARD P 2 6 Broadway, New York 
TOPPER, WILLIAM 29 Broadway, New York 
TOURIN, FRED 522 Fifth Avenue, New York 
TOWN SEND, FERDINAND C 280 Broadway, New York 
TROBRIDGE, CHARLES R 82 Beaver Street, New York 
TULLOCH, WILLIAM M 280 Broadway, New York 
VAN Oss, A 56 Pine Street, New York 
VARAY, HENRY 50 Broad Street, New York 
VAUGHAN, ARTHUR S 37 West 39th Street, New York 
WACHTELL, THEODORE 28 West 44th Street, New York 
WALKER, EDMUND Park Lexington Bldg., New York 
WATSON, WILLiAM A 9 Richards Street, Brooklyn, New York 
WEBER, GEORGE H .25 Broadway, New York 
WEBSTER, GEORGE R 56 Pine Street, New York 
WEBSTER, HENRY MARCUS 2 5 West 43rd Street, New York 
WEBSTER, NORMAN E 111 Broadway, New York 
WEBSTER, SAMUEL S., Jr 141 Broadway, New York 
WEISS, WILLIAM F 170 Broadway, New York 
WEST, WILLIAM H 40 Rector Street, New York 
WESTERMANN, H. T 60 Broadway, New York 
W H A N , ARCHIBALD H 120 Broadway, New York 
W H I T E , FRANK 25 West 43rd Street, New York 
W H I T E , JAMES F 3 3 West 42nd Street, New York 
W H I T E , LEE HEYER Room 508, 17 East 42nd Street, New York 
WHITMORE, JOHN 120 Broadway, New York 
WHITTLESEY, WILLIS S 20 Vesey Street, New York 
WIEGAND, PETER C 223 Spring Street, New York 
WILDMAN, JOHN R 37 West 39th Street, New York 
WILKES, PAUL H 526 Brisbane Bldg., Buffalo, New York 
WILKINSON, FRED LOUIS 123 Liberty Street, New York 
WILL, J. A 37 Wall Street, New York 
WILLIAMS, CYRUS 31 Union Square, New York 
WILLIAMS, H. D 120 Broadway, New York 
WILLIAMS, JOHN S 4 0 Exchange Place, New York 
WILMOT, H . W 129 Front Street, New York 
WILMOTT, ARTHUR 1138 East 37th Street, Brooklyn, New York 
WILSON, LOUIS W 1115 Chamber of Commerce Bldg., Rochester, N. Y. 
W I N A N S , D E K A Y Flatiron Bldg., New York 
WOHNSIEDLER, JOHN 233 Broadway, New York 
WOLF, MARTIN G 80 Maiden Lane, New York 
WOLFE, MORLEY S 522 Fifth Avenue, New York 
WOOD, ERNEST N 111 Broadway, New York 
WOOD, J. FREDERICK E 110 William Street, New York 
WOODFIN, H. JOHN 49 Wall Street, New York 
WOODRUFF, FRANK H., JR 302 Broadway, New York 
WOODS, J O H N B. COLLINGS 299 Madison Avenue, New York 
WOOSTER, MELVILLE C 40 Exchange Place, New York 
WORFOLK, FREDERICK 9 East 46th Street, New York 
WRIGHT, ARTHUR 489 Genesee Street, Utica, New York 
WRIGHT, JAMES 165 Broadway, New York 
W Y M A N , JOSEPH G 60 Wall Street, New York 
WYTHES, HAROLD A 30 Church Street, New York 
YOUNG, ALBERT F . , JR 120 Broadway, New York 68 
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YOUNG, ARTHUR 82 Beaver Street, New York 
YOUNG, CHARLES 123 Liberty Street, New York 
Associates 
ACHER, WALTER H 119 West 40th Street, New York 
ADDISON, JAMES 120 Broadway, New York 
ALBERS, CHARLES E 110 West 40th Street, New York 
BAUER, GEORGE F 119 West Kingsbridge Road, New York 
BERCK, VICTOR 116 West 39th Street, New York 
BISHOP, RALPH R 30 Church Street, New York 
BLINKEN, MAURICE H 15 Park Row, New York 
BOYCE, JOHN M 644 Prudential Bldg., Buffalo, New York 
BRICK, HARRY 120 Broadway, New York 
BURKE, THOMAS J . . . . 18 East 41st Street, New York 
BUSH, GEORGE E 129 Front Street, New York 
CABOT, SEBASTIAN 149 Broadway, New York 
CARPENTER, HARRY L 311 Fifth Ave., New York 
CASH, SHERMAN A.. . 54 Wall Street, New York 
CHINLUND, EDWIN F 17 East 42nd Street, New York 
CORNELL, KENNETH A 30 Church Street, New York 
CROWELL, JOHN W 37 West 39th Street, New York 
CUMMINGS, HARRY AARON 342 Madison Avenue, New York 
DAVIS, JOSEPH R 110 William Street, New York 
DILLON, J O H N R 25 Broad Street, New York 
DOHR, JAMES LEWIS.505 Journalism Bldg., Columbia University, New York 
DONALDSON, WILLIAM R 30 Pine Street, New York 
EDDY, EARNEST 477 Central Park West, New York 
FISCHER, JOSEPH H 635 Greenwich Street, New York 
FISHBACH, OSCAR SEYMOUR 178 Hooper Street, Brooklyn, New York 
FLACHBART, RUDOLPH G 584 East 167th Street, New York 
FURSE, JAMES. 70 Morningside Drive, Apt. 32, New York 
GALLE, CHARLES H 80 Maiden Lane, New York 
GLUCK, EDWIN L 14 Wall Street, New York 
GLUICK, LEWI 80 Wall Street, New York 
GOLD, ARCHIBALD 303 Fifth Avenue, New York 
GOODKIND, DAVID A 1 Madison Avenue, New York 
GRANGER, MARSHALL 27 William Street, New York 
GREENE, URBAN S Morning Sun Bldg., Binghamton, New York 
GREENSPAN, AARON. 299 Broadway, New York 
GROSSMAN, SIMON 8 West 40th Street, New York 
GRUBE, HARRY A 50 Court Street, Brooklyn, New York 
HANNON, RAYMOND J 305 Proctor Bldg., Troy, New York 
HARRINGTON, ROY V 79 Terrace Avenue, Jamaica, New York 
HARROW, BENJAMIN 51 Chambers Street, New York 
HEADS, THOMAS 49 Wall Street, New York 
HEATON, WILLIAM C 9 East 46th Street, New York 
HEYE, K. WERNER. 1115 Chamber of Commerce Bldg., Rochester, New York 
HOFER, DAVID J 37 West 39th Street, New York 
HOGAN, THOMAS J 4 0 Rector Street, New York 
HUENE, ARTHUR H 51 Chambers Street, New York 
HUNTER, GEORGE G. G 45 Broad Street, New York 
HYLAND, ROBERT J 126 Liberty Street, New York 
JACOBS, BENJAMIN 
Room 1041, Hotel Ansonia, 73rd Street and Broadway, New York 
KAMERMAN, DAVID 15 Park Row, New York 
KESTER, ROY B Columbia University, New York 
KILDUFF, FREDERICK W . . 3 9 0 Broadway, Flushing, Long Island, New York 
KLEIN, TOBIAS 1078 Mansfield Place, Brooklyn, New York 
LAFRENTZ, ARTHUR F 100 Broadway, New York 
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LANDON, WILLIAM P 5 Nassau Street, New York 
LEETE, HARRY O 1158 East 32nd Street, Brooklyn, New York 
LEIGHT, MILTON 1416 Broadway, New York 
LEVI, EDWARD 509 West 110th Street, New York 
LEVY, DANIEL 1901 Times Bldg., New York 
LINGLE, HAROLD B 1714-27 William Street, New York 
MCCALLUM, DOUGALL 42 Broadway, New York 
MCCARTHY, JOSEPH F 42 Broadway, New York 
M C E W E N , HOWARD L Trust Co. Bldg., Watertown, New York 
MACGREGOR, MALCOLM .25 West 96th Street, New York 
MAAS, ALFRED NORBERT 1170 Broadway, New York 
MARK, DAVID LOUIS 303 Fifth Avenue, New York 
MAYER, P H I L I P J 30 Broad Street, New York 
MITCHELL, JOSIAH S 30 Broad Street, New York 
MORRISON, FRANCIS A 76 William Street, New York 
MULLER, HERMAN E 40 Rector Street, New York 
MUNROE, DAVID 140 Cedar Street, New York 
NEUBAUER, CHARLES M 52 Wall Street, New York 
NEWBERGER, SAMUEL 38 Park Row, New York 
NIEDERWIESEN, RICHARD E 149 Broadway, New York 
NOLL, HOWARD V 180 Broadway, New York 
NORTON, LEWIS M 25 Broadway, New York 
O'DONOGHUE, CORNELIUS J ..25 Broad Street, New York 
OLSHEN, J. W 1 Madison Avenue, New York 
PALMER, FERRIS I Garlock Packing Co., Palmyra, New York 
PARK, LEONARD 56 Pine Street, New York 
PARSONS, FRED S 140 Cedar Street, New York 
PELOUBET, SIDNEY W . .25 Broadway, New York 
PHILIPS, HERBERT O 72-74 Pine Street, New York 
PITTLUCK, CHARLES 200 Fifth Avenue, New York 
PRIGOZEN, BERNARD 130 West 46th Street, New York 
Q U I N N , WILLIAM PATRICK 80 Maiden Lane, New York 
RAPPAPORT, PERCY 56 Pine Street, New York 
REEVE, ARCHIE F 8 Amherst Avenue, Jamaica, L. I., N. Y. 
RICHARDS, PAUL J 62 Luzerne Ave., Queens, New York 
ROBERTS, J O H N W 10 East 44th Street, New York 
ROBINSON, REUBEN R 342 Madison Avenue, New York 
RUSSELL, WILLIAM F . , 
c/o Isaac G. Johnson & Co., Spuyten Duyvil, New York 
ST. AMOUR, JAMES A 49 Wall Street, New York 
SAYPOL, JULIAN H 291 Broadway, New York 
SCHAEFER, WILLIAM BERNHARD 251, 18th Ave., Astoria, L . I . , New York 
SCHEIBER, M A X S 522 Fifth Avenue, New York 
SCHLESSINGER, M A X 15 Park Row, New York 
SCOTT, F . W 120 Broadway, New York 
SENGSTACKE, JOHN F Room 1714, 27 William Street, New York 
SMITH, GERSHAM 25 Broad Street, New York 
SPARROW, ROBERT G 120 Broadway, New York 
STANTON, CHARLES E 900 Summit Avenue, New York 
STEELE, WESLEY COZZENS 54 Wall Street, New York 
SWEENEY, HENRY W Columbia University, New York 
TANNER, LOUIS F Room 1960, 50 Church Street, New York 
TAYLOR, PERCY M . . . 318 West 55th Street, New York 
TOWNS, CHARLES H . . . . . . . 54 Wall Street, New, York 
TOWNSEND, D . E 1564 Broadway, New York 
TROPP, JOSEPH N.. 165 Broadway, New York 
WALD, N A T H A N . 13 W 29th St., New York 
WALKER, MATTHEW H 4 2 Broadway, New York 
WANDMACHER, F . CORNELIUS.. 347 Madison Avenue, New York 
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WEILER, E M I L T 350 Madison Avenue, New York 
WEINBERG, HARRY 1901 Times Bldg., New York 
WILLIAMS, WALTER E 55 Liberty Street, New York 
WILLINS, THOMAS 30 Broad Street, New York 
WUERFEL, GUSTAV A., JR 220 Broadway, New York 
North Carolina 
Members 
CHARNLEY, WALTER P. O. Box 596, Charlotte, N. C. 
HIGHTOWER, J . D Southern Life & Trust Bldg., Greensboro, N. C. 
SCOTT, GEORGE G P. O. Box 596, Charlotte, N. C. 
WILSON, J O H N E P . O . Box 674, Asheville, N . C . 
North Dakota 
Members 
CULL, JOHN A Fargo National Bank Bldg., Fargo, No. Dak. 
Ohio 
Members 
BATES, E L I J A H 828 Williamson Bldg., Cleveland, Ohio 
BATTELLE, GORDON S 121 West 2nd Street, Dayton, Ohio 
BATTELLE, LOUIS G 121 West 2nd Street, Dayton, Ohio 
BEAMAN, R. J Union Central Bldg., Cincinnati, Ohio 
BRENDEL, A . H 1103-5 Traction Bldg., Cincinnati, Ohio 
BREYER, EDWIN WILLIAMS 808 Leader-News Bldg., Cleveland, Ohio 
BRUBAKER, FRANK CLINTON. Marshall Bldg., Cleveland, Ohio 
BUNNING, R . H 3334 Prospect Ave., Cleveland, Ohio 
CHANDLER, ARTHUR E 816 -8 2nd National Bank Bldg., Akron, Ohio 
CHERRINGTON, J O H N D Mercantile Library Bldg., Cincinnati, Ohio 
CLOUD, J . D 1103-5 Traction Bldg., Cincinnati, Ohio 
COVERT, CHARLES A 2 0 8 - 9 Hayden-Clinton Bank Bldg., Columbus, Ohio 
COY, W. A 418 Electric Bldg., Cleveland, Ohio 
FISHER, RAYE M.. Marshall Bldg., Cleveland, Ohio 
GANO, C. A 810 Mercantile Library Bldg., Cincinnati, Ohio 
HAMILTON, F . A Union Central Bldg., Cincinnati, Ohio 
HART, F. W 909-15 Fourth National Bank Bldg., Cincinnati, Ohio 
HOUGH, HARRY P. O. Box 9, Hudson, Ohio 
JONES, ARTHUR L . 704 Dollar Bank Bldg., Youngstown, Ohio 
KaUFFMAN, J. H Box 1214, Columbus, Ohio 
KELLER, H. A Hayden Bldg., Columbus, Ohio 
KOHR, W . P Marshall Bldg., Cleveland, Ohio 
KONOPAK, LOTHAR T 210 Second Natl. Bank Bldg., Toledo, Ohio 
LAMB, G. R First National Bank Bldg., Cincinnati, Ohio 
LANGDON, W. E Huntington Bank Bldg., Columbus, Ohio 
LEISTER, B. P 114 Ingram Avenue, S. W., Canton, Ohio 
LEWIS, WILLIS E 319 Hickox Bldg., Cleveland, Ohio 
MCINTOSH, R . J 4 1 0 Victoria Place, Toledo, Ohio 
MARBLE, HORACE CALVIN 3165 Chadbourne Ave., Shaker Heights, Ohio 
MENDENHALL, JOSHUA 
3107 Washington Boulevard, Cleveland Heights, Cleveland, Ohio 
MILLER, JAMES ALBERT 818 Mutual Home Bldg., Dayton, Ohio 
N A U , CARL H 3334 Prospect Ave., Cleveland, Ohio 
PATTON, J O H N N 758-9 Leader-News Bldg., Cleveland, Ohio 
PETERS, A . L 8 East Broad Street, Columbus, Ohio 
POTTER, ARTHUR G 437-443 Penton Bldg., Cleveland, Ohio 
RODEN, ERNEST ARTHUR. . 909 -15 Fourth Natl. Bank Bldg., Cincinnati, Ohio 
SENOUR, HARRY C 3334 Prospect Avenue, Cleveland, Ohio 
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STANLEY, CHARLES R Second Natl. Bank Bldg., Akron, Ohio 
SWEARINGEN, ALBERT L 3334 Prospect Avenue, Cleveland, Ohio 
SWEARINGEN, CHARLES L 3334 Prospect Avenue, Cleveland, Ohio 
SWEARINGEN, HOWARD ALFRED 3334 Prospect Avenue, Cleveland, Ohio 
TAYLOR, W. J 3334 Prospect Avenue, Cleveland, Ohio 
THROSSELL, F. W 1110 Ulmer Bldg., Cleveland, Ohio 
ULLRICH, WILLIAM A 711-12 Mutual Home Bldg., Dayton, Ohio 
V I E H , WALTER F 1052 Hanna Bldg., Cleveland, Ohio 
WALL, H U G H E 1077 Reibold Bldg., Dayton, Ohio 
WATSON, SYLVAN ORLANDO 1864 E. 82nd Street, Cleveland, Ohio 
WEBERG, CHESTER L 33 Borton Avenue, Akron, Ohio 
WEISS, H. W 614 Mercantile Library Bldg., Cincinnati, Ohio 
WILLIAMS, CHARLES B 494 Eddy Road, Cleveland, Ohio 
WINTERMUTE, LEWIS H 738 Guardian Bldg., Cleveland, Ohio 
WORTHINGTON, HAROLD Williamson Bldg., Cleveland, Ohio 
Associates 
ALLEN, JAMES F 4002 Floral Avenue, So. Norwood, Cincinnati, Ohio 
AUSTIN, JOSEPH S 1376 Frey Avenue, Lakewood, Ohio 
BOWMAN, JOHN A c/o John W. Brown Mfg. Co., Columbus, Ohio 
CHILTON, FLOYD 816 Second National Bank Bldg., Akron, Ohio 
DALTON, HOMER L 210-12 Second National Bank Bldg., Toledo, Ohio 
ESSMAN, WILLIAM CHRISTOPHER 1052 Hanna Bldg., Cleveland, Ohio 
HART, PATRICK HENRY c/o B. F. Goodrich Co., Akron, Ohio 
HENSON, JAMES LEWIS 414 First National Bank Bldg., Cincinnati. Ohio 
HUBBELL, CHARLES H Hickox Bldg., Cleveland, Ohio 
HURST, ROBERT A 210 Second National Bank Bldg., Toledo, Ohio 
MEADEN, DOUGLAS S . 
1240 Huron Road, at Euclid Avenue, Cleveland, Ohio 
MERKEL, CARL L 3334 Prospect Avenue, Cleveland, Ohio 
MOONAN, WILLIAM J . P 1168 Hanna. Bldg., Cleveland, Ohio 
MORRIS, KARL K 1935 Euclid Avenue, Cleveland, Ohio 
MURRAY, HOWARD E 816-8 Second National Bank Bldg., Akron, Ohio 
O'BRYAN, WILLIAM I 1253 Nicholson Avenue, Lakewood, Ohio 
PATCH, H U G H L Williamson Bldg., Cleveland, Ohio 
TEWKSBURY, CARL L 814 Euclid Ave., Cleveland, Ohio 
VON ROSEN, URBAN F 1362 Hanna Bldg., Cleveland, Ohio 
W E L S H , ARTHUR ERNEST 1240 Huron Road, Cleveland, Ohio 
ZWEMER, FRANK L 319 Hickox Bldg., Cleveland, Ohio 
Oklahoma 
Members 
BOYDSTON, TOM D 338 Kennedy Bldg., Tulsa, Okla. 
. CAHILL, LARRY E Cosden Bldg., Tulsa, Okla. 
CORNELL, H . NELSON 
821-3 Tradesman's National Bank Bldg., Oklahoma City, Okla. 
DOWLING, EDWARD J . 4 4 0 - 2 Kennedy Bldg., Tulsa, Okla. 
LIGON, WILLIAM O., JR Cosden Bldg., Tulsa, Okla. 
Associate 
PRENTICE, THOMAS WALKER P. O. Box 335, Ponca City, Okla. 
Oregon 
Members 
ANDRUS, ALBERT LESTER. .1426 Northwestern Bank Bldg., Portland, Oregon 
BLACK, GEORGE 315-18 Selling Bldg., Portland, Oregon 
COLLIS, E . H Oregon Bldg., Portland, Oregon 
CRANDALL, M A X 2 1 8 Chamber of Commerce Bldg., Portland, Oregon 
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CRAWFORD, JOHN Box 746, Portland, Oregon 
DAWSON, JOHN P Northwestern Bank Bldg., Portland, Oregon 
FERGUSON, J. W 217 Oregon Bldg., Portland, Oregon 
GILLINGHAM, JOSEPH GUNDRY 608 Lewis Bldg., Portland, Oregon 
JONES, ARTHUR F 620 Corbett Bldg., Portland, Oregon 
MCKNIGHT, J. J 1260 Hilyard Street, Eugene, Oregon 
MOSER, H. A 605 Concord Bldg., Portland, Oregon 
RAE, ALEXANDER CLARK 620 Corbett Bldg., Portland, Oregon 
RICHARDSON, JOHN Y . 
230-1 United States National Bank Bldg., Portland, Oregon 
ROBERTS, SETH L 1315-20 Northwestern Bank Bldg., Portland, Oregon 
ROBERTSON, KENNETH 434 Clay Street, Portland, Oregon 
WHITCOMB, W . D 708 Porter Bldg., Portland, Oregon 
WHITFIELD, WILLIAM Oregon Bldg., Portland, Oregon 
Associates 
CHANEY, PAUL R 1004 Wilcox Bldg., Portland, Oregon 
HOFF, E. N 320 Custom House, Portland, Oregon 
KELLY, C. L School of Commerce Bldg., Eugene, Oregon 
Pennsylvania 
Members 
ALLEN, W. K 641 Liberty Avenue, Pittsburgh, Pa. 
BALLINGALL, J O H N B 511 Haverford Ave., Narberth, Pa. 
BALLINGALL, WILLIAM ROBERT A 431 Drexel Bldg., Philadelphia, Pa. 
BARNES, E. A . FORD 2144 Oliver Bldg., Pittsburgh, Pa. 
BARTON, PETER S 409 Morris Bldg., Philadelphia, Pa. 
BELL, GRANT L 604 Traders Natl. Bank Bldg., Scranton, Pa. 
BENNETT, R. J 402 Land Title Bldg., Philadelphia, Pa. 
BERTOLETTE, JOHN S 5020 Kingsessing Ave., Philadelphia, Pa. 
BLAIR, WILLIAM J 915 Real Estate Trust Bldg., Philadelphia, Pa. 
BORDEN, GEORGE W 6041 Columbia Ave., Philadelphia, Pa. 
BOYD, HENRY T 1238 Commercial Trust Bldg., Philadelphia, Pa. 
BRIDEWELL, CHARLES F 1503 Farmers Bank Bldg., Pittsburgh, Pa. 
BURNS, JAMES J 521 Bourse Bldg., Philadelphia, Pa. 
B U S H , I. RUSSELL 912 Real Estate Trust Bldg., Philadelphia, Pa. 
CAMERON, ARTHUR T Real Estate Trust Bldg., Philadelphia, Pa. 
CANNON, P . W 712 Locust Street, Philadelphia, Pa. 
CARLSON, JOHN L 410 Perry Bldg., Philadelphia, Pa. 
CARSON, C. C 232 So. Front St., Philadelphia, Pa. 
CLADER, W I L L - A 335 Land Title Bldg., Philadelphia, Pa. 
CLARKE, ALLAN Keystone Bldg., Pittsburgh, Pa. 
COLLINS, LEWIS PAUL 2144 Oliver Bldg., Pittsburgh, Pa. 
CORLISS, WILLIAM MILLS 1233 So. 47th Street, Philadelphia, Pa. 
CROWTHER, ERNEST 1307 First National Bank Bldg., Pittsburgh, Pa. 
DALE, ERNEST H 1307 Land Title Bldg., Philadelphia, Pa. 
DEARDEN, STANLEY 409 Morris Bldg., Philadelphia, Pa. 
DENNIS, FRED C 1304 Morris Bldg., Philadelphia, Pa. 
ERK, J. HENRY 338 Oliver Bldg., Pittsburgh, Pa. 
FARBER, ARTHUR JOHN 926 Farmers Bank Bldg., Pittsburgh, Pa. 
FISCHER, A. KARL 1304 Morris Bldg., Philadelphia, Pa. 
FLINT, WILLIAM, JR 410 Perry Bldg., Philadelphia, Pa. 
FRYBURG, CLAUDE H Finance Bldg., So. Penna. Sq., Philadelphia, Pa. 
GAUSE, E . C Farmers Bank Bldg., Pittsburgh, Pa. 
GERDAU, HERMAN 1619 Arch Street, Philadelphia, Pa. 
GOLDENBERG, B E N J A M I N 411 Widener Bldg., Philadelphia, Pa. 
GRIFFITH, HORACE P Finance Bldg., Philadelphia, Pa. 
HARE, FRANK E 1304 Morris Bldg., Philadelphia, Pa. 
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HEBRANK, HARRY M 4809 No. 13th Street, Philadelphia, Pa. 
HERR, JOHN P 201 Wesley Bldg., Philadelphia, Pa. 
HILLER, AUGUST 3015 Brownsville Road, Brentwood, Pa. 
HOLLOWAY, C. B Commercial Trust Bldg., Philadelphia, Pa. 
HOLTZMAN, R. M 608 Perry Bldg., Philadelphia, Pa. 
HOOD, JOHN, JR 1209 Morris Bldg., Philadelphia, Pa. 
JOHNSTON, D . VINCENT 1612 Real Estate Trust Bldg., Philadelphia, Pa. 
KEAST, G. R 1415 Union Bank Bldg., Pittsburgh, Pa. 
KELSO, PARK H 311 Oliver Bldg., Pittsburgh, Pa. 
KIMBALL, GARDNER W 1202 Real Estate Trust Bldg., Philadelphia, Pa. 
KLAUDER, LAWRENCE J. . . 1332 Bankers Trust Bldg., N. E., Philadelphia, Pa. 
KLEIN, WILLIAM G 417 Real Estate Trust Bldg., Philadelphia, Pa. 
LATIMER, JAMES D 5420 Westford Road, Olney Park, Philadelphia, Pa. 
LAWTON, WILLARD H 230 Windermere Avenue, Wayne, Pa, 
LEFFERTS, WILLIAM REUBEN 504 Land Title Bldg., Philadelphia, Pa. 
LEISTER, HERBERT A 5411 West Thompson Street, Philadelphia, Pa. 
LINVILL, WALKER E 1205 Land Title Bldg., Philadelphia, Pa. 
LUDWIG, JOSEPH . . . 5 8 6 3 Osage Avenue, Philadelphia, Pa. 
LYNN, JOHN R 1238 Commercial Trust Bldg., Philadelphia, Pa. 
LYNNE, WILLIAM SAREL Union Bank Bldg., Pittsburgh, Pa. 
MCALPINE, JOHN C 1411 Walnut Street, Philadelphia, Pa. 
MCCLURE, ROBERT F 345 4th Avenue, Pittsburgh, Pa. 
MCGRATH, EDWARD J 410 Perry Bldg., Philadelphia, Pa. 
MCHEFFEY, T. LEONARD Hershey, Pa. 
MACLEAN, JAMES O 1710 First Natl. Bank Bldg., Pittsburgh, Pa. 
MAGEE, HENRY C Stephen Girard Bldg., Philadelphia, Pa. 
MA IN , FRANK WILBUR Farmers Bank Bldg., Pittsburgh, Pa. 
M A I N , WILLIAM R .607 Kunkel Bldg., Harrisburg, Pa. 
MARX, SIGMUND J 217 Real Estate Bldg., Philadelphia, Pa. 
MATHIESON, JOHN K 586 Drexel Bldg., Philadelphia, Pa. 
MONTELIUS, W. E 925 Walnut Street, Philadelphia, Pa. 
MOXEY, EDWARD P 1202 Real Estate Trust Bldg., Philadelphia, Pa. 
NEVIUS, ROGER K 916 Real Estate Trust Bldg., Philadelphia, Pa. 
PARRY, JOHN C., JR 1205 Land Title Bldg., Philadelphia, Pa. 
PENNYCOOK, THOMAS P 4625 Locust Street, Philadelphia, PA. 
PERKINS, ALBERT MONROE, 601 Chamber of Commerce Bldg., Pittsburgh, Pa. 
POWERS, LORIN C Finance Bldg., Philadelphia, Pa. 
PUGH, JOSEPH M 1304 Morris Bldg., Philadelphia, Pa. 
REVELL, ELWOOD B 305 Real Estate Trust Bldg., Philadelphia, Pa. 
RICHTER, C. G Farmers Bank Bldg., Pittsburgh, Pa. 
ROCKEY, CHARLES S Drexel Bldg., Philadelphia, Pa. 
ROOT, MORRIS J 610 Lafayette Bldg., Philadelphia, Pa. 
Ross, ADAM A 1421 Chestnut Street, Philadelphia, Pa. 
Ross, T. EDWARD 1421 Chestnut Street, Philadelphia, Pa. 
SCHAFER, ESLER D 709 Land Title Bldg., Philadelphia, Pa. 
SCHECTMAN, GEORGE 311 Fifth & Chestnut Streets, Philadelphia, Pa. 
SHEPPARD, CHARLES C . 
Oliver Bldg., Sixth Avenue & Smithfield Street, Pittsburgh, Pa. 
SHERRATT, WILLIAM Glenolden, Pa. 
SHOWACRE, W M . T . S 5906 Spruce Street, Philadelphia, Pa. 
SIGAFOOS, MICHAEL H 81 East Ross Street, Wilkes Barre, Pa. 
SISTERSON, DOUGLAS G 1307 First Natl. Bank Bldg., Pittsburgh, Pa. 
SMALL, FRANCIS 1609 Finance Bldg., Philadelphia, Pa. 
SMITH, S . EDWARD 1025 Park Bldg., Pittsburgh, Pa. 
SNYDER, IRWIN C 1503 Farmers Bank Bldg., Pittsburgh, Pa. 
SPEAKMAN, FRANK M 521 Bourse Bldg., Philadelphia, Pa. 
STEENSON, JOHN F 118 South 6th Street, Philadelphia, Pa. 
STINGER, J. D 1650 Real Estate Trust Bldg., Philadelphia, Pa. 
STOCKWELL, HERBERT G 1205 Land Title Bldg., Philadelphia, Pa. 
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STRICKLER, HOWARD K Narberth, Pa. 
SUTTON, W M . STANBOROUGH, 810 Union National Bank Bldg., Pittsburgh, Pa. 
TRUE, JOSEPH M 641 Liberty Avenue, Pittsburgh, Pa. 
V A N DORN, JOSEPH H 504 Land Title Bldg., Philadelphia, Pa. 
V A N HEKLE, WILLIAM H 1304 Morris Bldg., Philadelphia, Pa. 
WALLIN, OSCAR Lafayette Bldg., Philadelphia, Pa. 
WALTERS, CHARLES W 9 1 5 - 7 Real Estate Trust Bldg., Philadelphia, Pa. 
W A T K I N S , HARRY W 2144 Oliver Bldg., Pittsburgh, Pa. 
WATT, ALEXANDER H 1011 Chestnut Street, Philadelphia, Pa. 
WATT, J O H N 248 Fourth Avenue, Pittsburgh, Pa. 
WEISSINGER, CHARLES 145 North 16th Street, Philadelphia, Pa. 
WILKINSON, GEORGE 711 Perry Bldg., Philadelphia, Pa. 
WILLIAMS, HARRY A 7530 Bennett St., S. E., Pittsburgh, Pa. 
WILSON, J O H N EDWIN 1307 First Nat'l Bank Bldg., Pittsburgh, Pa. 
WILSON, WILLIAM JEFFERS 1205 Land Title Bldg., Philadelphia, Pa. 
WOLFE, J O H N N Columbia Bank Bldg., Pittsburgh, Pa. 
WOOD, WILLIAM A 1503 Farmers Bank Bldg., Pittsburgh, Pa. 
WOODHALL, GEORGE .Fayette Title & Trust Bldg., Uniontown, Pa. 
WRIGHT, H . WINFIELD 927 Clinton Street, Philadelphia, Pa. 
Associates 
BARAKAT, A. B 256 So. 44th Street, Philadelphia, Pa. 
CALL, GEORGE SHIRAS Department of State & Finance, Harrisburg, Pa. 
FIELDEN, HECTOR W 401 Flanders Bldg., Philadelphia, Pa. 
FLOCKEN, IRA G 707 Fulton Bldg., Pittsburgh, Pa. 
GINDER, WILLARD R Finance Bldg., Philadelphia, Pa. 
JONES, E M L Y N E 52 South 11th Street, Quakertown, Pa. 
KEENAN, T H O M A S J . .307 Oliver Bldg., Pittsburgh, Pa. 
PROCASCO, CHARLES E 2 0 0 8 Briggs Street, Harrisburg, Pa. 
SARGENT, HOMER A.. .4937 Stenton Avenue, Germantown, Philadelphia, Pa. 
SCHUIT, HENRY P The Autocar Co., Ardmore, Pa. 
S M I T H , CHARLES C 1301 Morris Bldg., Philadelphia, Pa. 
STEEL, CHARLES H 719 Schaff Bldg., Philadelphia, Pa. 
STURM, J O H N EDWARD 719 Farmers' Bank Bldg., Pittsburgh, Pa. 
WHEELER, F. R 722 Stephen Girard Bldg., Philadelphia, Pa. 
WINEGRAD, IRVIN A 314 Bulletin Bldg., Philadelphia, Pa. 
Rhode Island 
Members 
CARPENTER, HAMILTON L 743 Grosvenor Bldg., Providence, R . I . 
CLARK, EARL S Turks Head Bldg., Providence, R. I. 
CLEGG, GEORGE B Room 830, 49 Westminster St., Providence, R. I. 
FISHER, LEWIS G Union Trust Bldg., Providence, R . I . 
GERRY, LOUIS C 10 Weybosset Street, Providence, R . I . 
GROSSMAN, CHARLES 1105 Turks Head Bldg., Providence, R . I . 
H A Y , S . GEORGE 611 Hospital Trust Bldg., Providence, R . I . 
JENCKES, CHARLES S 529 Hospital Trust Bldg., Providence, R . I . 
LAWTON, GEORGE R Tiverton, Rhode Island 
MOIES, W . H . H 7 1 Clay Street, Central Falls, R . I . 
PHILBRICK, A . L 1102 Union Trust Bldg., Providence, R . I . 
SCOTT, WILLIAM H 61 Laura Street, Providence, R . I . 
SHERMAN, W I L L I A M B 171 Westminster Street, Providence, R . I . 
UNION, CHESTER R 15 Westminster Street, Providence, R . I . 
WARD, ALFRED P 9 0 8 Union Trust Co. Bldg., Providence, R . I . 
Associates 
CLEGG, GEORGE B., JR 830 Industrial Trust Co. Bldg., Providence, R. I. 
GOODMAN, ERNEST L 1102 Union Trust Bldg., Providence, R . I . 
SCOTT, CLARENCE W Union Trust Bldg., Providence, R . I . 
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SEGUR, WILLIAM HENRY Union Trust Bldg., Providence, R. I. 
WALL, JOHN J 6 3 8 Hospital Trust Bldg., Providence, R . I . 
South Carolina 
Member 
CLARKSON, ANDREW C. 
904 Natl. Loan & Exchange Bank Bldg., Columbia, S. C. 
Associate 
RION, WILLIAM C 410 Loan Exchange Bank Bldg., Columbia, S . C. 
Tennessee 
Members 
ANDREWS, THOS. A 810 Stahlman Bldg., Nashville, Tenn. 
BRIGHT, ROBERT L 4 0 6 - 8 Empire Bldg., Knoxville, Tenn. 
CARTER, MARVIN ORION P. O . Box 778, Memphis, Tenn. 
CLARK, GEORGE MILTON 317 James Bldg., Chattanooga, Tenn. 
COBB, OLIVER P Bank of Commerce & Trust Bldg., Memphis, Tenn. 
CRESS, T. E 738 Bank of Commerce Bldg., Memphis, Tenn. 
CURTIS, J. ROY 1747 Overton Park Ave., Memphis, Tenn. 
ELLIOTT, EDWARD S Bank of Commerce & Trust Bldg., Memphis, Tenn. 
EWING, OTIS R 1301-4 Union & Planters Bank Bldg., Memphis, Tenn. 
HAMPTON, JOHN S 1300 Bank of Commerce Bldg., Memphis, Tenn. 
HARSH, HARRY LEE P. O. Box 80, Memphis, Tenn. 
IVY, FRED E Bank of Commerce & Trust Bldg., Memphis, Tenn. 
JAY, HARRY M Memphis Trust Bldg., Memphis, Tenn. 
JONES, HOMER K 616 Falls Bldg., Memphis, Tenn. 
JONES, ROBERT HALE 6 1 6 Falls Bldg., Memphis, Tenn. 
LEATHAM, ERNEST F 710 Goodwin Institute, Memphis, Tenn. 
MASON, HENRY E. U. F 1245 Madison Avenue, Memphis, Tenn. 
METZ, J. GEORGE 1045 Jefferson Ave., Memphis, Tenn. 
SHANNON, CHARLES R 408 Tennessee Trust Bldg., Memphis, Tenn. 
SMITH, WILLIAM A 1460 Madison Avenue, Memphis, Tenn. 
Associates 
BLAND, LORENZO L . . . 1050 Bank of Commerce Bldg., Memphis, Tenn. 
SCHERICH, EDGAR R P. O. Box 778, Memphis, Tenn. 
Texas 
Members 
ALLDAY, THOMAS E.. ..1117-20 City Natl. Bank Bldg., Wichita-Falls, Texas 
ARCHINARD, E. J . Burk Burnett Bldg., Ft. Worth, Texas 
ARMISTEAD, GEORGE 316 Carter Bldg., Houston, Texas 
ARTHUR, JOHN F. S 904 Praetorian Bldg., Dallas, Texas 
BASS, ALLEN G 1312 Amer. Exchange Bank Bldg., Dallas, Texas 
GILLINGHAM, VICTOR G 711 Union Natl. Bank Bldg., Houston, Texas 
GRIDER, C. M 215-9 Two Republics Life Bldg., El Paso, Texas 
HARRIS, IRA S 709-10 City National Bank Bldg., Wichita Falls, Texas 
HOFFORD, GEORGE M 1008 American Exchange Bank Bldg., Dallas, Texas 
HUTCHINSON, JOSEPH E Praetorian Bldg., Dallas, Texas 
HUTCHINSON, J . E., JR Praetorian Bldg., Dallas, Texas 
MCELROY, JOSEPH 506-7 Insurance Bldg., Dallas, Texas 
MCNEILL, THOMAS C 903-5 Praetorian Bldg., Dallas, Texas 
MACMAHON, A . G 1114 Magnolia Bldg., Dallas, Texas 
MORRIS, MILTON 605 West 19th Street, Austin, Texas 
Moss, ALBERT G 904 Praetorian Bldg., Dallas, Texas 
NANCE, JAMES HAMILTON Harwood at Pacific, Dallas, Texas 
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NELSON, J. R 1717 American Exch. Bank Bldg., Dallas, Texas 
PETER, W. P Praetorian Bldg., Dallas, Texas 
ROBERTSON, H. V Suite P., Western Bldg., Amarillo, Texas 
SCALES, C. E 1000 Lipscomb Street, Fort Worth, Texas 
SEAY, ADRIAN V 216 Scanlan Bldg., Houston, Texas 
SMITH, LLOYD B 601-3 Praetorian Bldg., Dallas, Texas 
SNYDER, C . S 1717 American Exch. Bank Bldg., Dallas, Texas 
TAPP, THOMAS JESSE 619-22 Mason Bldg., Houston, Texas 
THURSTON, T. A 215-9 Two Republics Life Bldg., El Paso, Texas 
UPLEGER, ARTHUR C 509-11 First State Bank Bldg., Waco, Texas 
WILLIAMS, L. A 713 Great So. Life Bldg., Dallas, Texas 
Associates 
GOODSON, HENRY W 1114 Magnolia Bldg., Dallas, Texas 
GORDON, H. E 401 Scollard Bldg., Dallas, Texas 
HARRIS, JOSEPH C 601 Praetorian Bldg., Dallas, Texas 
JONES, CHARLES S Two Republics Life Bldg., El Paso, Texas 
PRINCE, WILLIAM D 603 Praetorian Bldg., Dallas, Texas 
ROQUEMORE, OTHO G 602 Praetorian Bldg., Dallas, Texas 
Utah 
Members 
ABBEY, ROY G 821 McIntyre Bldg., Salt Lake City, Utah 
BEESLEY, WILFORD A 317 McIntyre Bldg., Salt Lake City, Utah 
GODDARD, J. PERCY 821 McIntyre Bldg., Salt Lake City, Utah 
KELLY, L. G Walker Bank Bldg., Salt Lake City, Utah 
PETERSON, PARLEY E 287 No. 5th East Street, Logan, Utah 
REEVES, BERTRAM F 317 McIntyre Bldg., Salt Lake City, Utah 
SCHOLEFIELD, JOSHUA B 1001-2 Kearns Bldg., Salt Lake City, Utah 
Associates 
GODFREY, HOWARD G c/o Keith-O'Brien Co., Salt Lake City, Utah 
WORSLEY, ROSS G 328 Clift Bldg., Salt Lake City, Utah 
Virginia 
Members 
BOUDAR, THOMAS 1710 Grove Ave., Richmond, Va. 
BUTT, VIRGINIUS Natl. Bank of Commerce Bldg., Norfolk, Va. 
EVANS, WILLIAM M C K Times Dispatch Bldg., Richmond, Va. 
HENDERSON, A. T 501 Peoples National Bank Bldg., Lynchburg, Va. 
HILL, FREDERICK B 600 Flatiron Bldg., Norfolk, Va. 
HILTON, WILLIAM P 718 Bank of Commerce Bldg., Norfolk, Va. 
LEITCH, E. AUSTIN 215 Mutual Bldg., Richmond, Va. 
MCKINNEY, B. A F. S. Royster Guano Co., Norfolk, Va. 
PARRISH, J. A. D 406 Natl. Bank of Commerce Bldg., Norfolk, Va. 
PULLEN, ALFRED MARVIN 903 Travelers Bldg., Richmond, Va. 
RAWLINGS, A . LEE Law Bldg., Norfolk, Va. 
SMITH, WALTER I 717 Bank of Commerce Bldg., Norfolk, Va. 
TAYLOR, WILLIAM S., JR 718 Bank of Commerce Bldg., Norfolk, Va. 
TOLLETH, WILLIAM R National Bank of Commerce Bldg., Norfolk, Va. 
WALKER, ROBERT J Dickson Bldg., Norfolk, Va. 
WREN, J. H 812-6 Bankers Trust Bldg., Norfolk, Va. 
Associates 
DURHAM, GEORGE T P. O. Box 1716, Richmond, Va. 
ELKINS, W. L Times Dispatch Bldg., Richmond, Va. 
STRATFORD, F. P P. O. Box 1716, Richmond, Va. 
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Washington 
Members 
CAIRNS, WILLIAM 5 Central Bldg., Seattle, Wash. 
CANNON, THOMAS CHARLES 420 Symons Block, Spokane, Wash. 
CARROLL, H. W City Hall, Seattle, Wash. 
COWAN, CHARLES S 309-10 White Bldg., Seattle, Wash. 
CURRIE, J . D 1136 Henry Bldg., Seattle, Wash. 
DAVIS, PEARCE C 1711 L . S. Smith Bldg., Seattle, Wash. 
HANSEN, A. S.. 900 Leary Bldg., Seattle, Wash. 
HILL, DAVID, JR 1136 Henry Bldg., Seattle, Wash. 
JOHNSTON, CHARLES A 1502 L . C . Smith Bldg., Seattle, Wash. 
KENDALL, RICHARD A . 
First Natl. Bank, 2nd & Columbia Streets, Seattle, Wash. 
LEMASTER, ELLIS 420 Symons Block, Spokane, Wash. 
LEMASTER, EUSTACE 420 Symons Block, Spokane, Wash. 
LOGAN, CHARLES R 332 Central Bldg., Seattle, Wash. 
MCADAM, WILLIAM 664 Empire Bldg., Seattle, Wash. 
MCCONAHEY, JAS. M Seattle Natl. Bank Bldg., Seattle, Wash. 
MCINTOSH, HERBERT W 1136 Henry Bldg., Seattle, Wash. 
MCINTOSH, J O H N G 309 -10 White Bldg., Seattle, Wash. 
MEYER, EDMUND M 310 Spokane & Eastern Bldg., Spokane, Wash. 
MINER, E. J Central Bldg., Seattle, Wash. 
MOORE, HENRY F., JR 1007 L. C. Smith Bldg., Seattle, Wash. 
RACINE, SAMUEL F 821 Leary Bldg., Seattle, Wash. 
ROBERTSON, JAMES P . 1121-4 White Bldg., Seattle, Wash. 
SHORROCK, E. G 625 Central Bldg., Seattle, Wash. 
SMITH, HERBERT E 1121-4 White Bldg., Seattle, Wash. 
W H I T E , R. D 1136 Henry Bldg., Seattle, Wash. 
WILLIAMS, C. M 10th Floor, Arctic Bldg., Seattle, Wash. 
Associates 
BENSON, J O H N H 1136 Henry Bldg., Seattle, Wash. 
BUFF, FREDERICK WILLIAM 1136 Henry Bldg., Seattle, Wash. 
BUSCH, GEORGE J 1312 National Realty Bldg., Tacoma, Wash. 
CLARK, W I L L G 639 Central Bldg., Seattle, Wash. 
MORROW, HENRY A 615 Lowman Bldg., Seattle, Wash. 
MOUNSEY, RICHARD C 918 Green Bldg., Seattle, Wash. 
SIMPSON, J . S Washington Water Power Co., Spokane, Wash. 
SPARLING, J O H N W 625 Central Bldg., Seattle, Wash. 
WEBB, EDWARD HOLLIS 1312 Pudget Sound Bank Bldg., Tacoma, Wash. 
WICKSTROM, WILBUR J 310 White Bldg., Seattle, Wash. 
West Virginia 
Members 
BLUSTEIN, SAMUEL A.. .910 Kanawha Natl. Bank Bldg., Charleston, W. Va. 
JAYNE, DAVID A 433 Masonic Temple, Charleston, W. Va. 
MACCUTCHEON, P. M 433 Masonic Temple, Charleston, W. Va. 
STEELE, S . CHARLES Professional Bldg., Fairmount, W. Va. 
Wisconsin 
Members 
BARRY, SHEPARD E 210 Wisconsin St., Milwaukee, Wisc. 
CHERRY, GLADSTONE 
818-20 First Wisconsin National Bank Bldg., Milwaukee, Wisc. 
FIRTH, WALTER H 1517 First Wisc. Natl. Bank Bldg., Milwaukee, Wisc. 
H A N K S , JEROME W 410-11 Batavian Natl. Bank Bldg., La Crosse, Wisc. 
LABONTE, F. G 794 Stowell, Ave., Milwaukee, Wisc. 
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PENNER, CARL 1115 Wells Bldg., Milwaukee, Wisc. 
REILLY, J O H N E 1115 Wells Bldg., Milwaukee, Wisc. 
SAMPSON, HAROLD D 405 Loan & Trust Bldg., Milwaukee, Wisc. 
SCHROEDER, EDWARD H 1144 Holton Street, Milwaukee, Wisc. 
SMITH, C. I McCartney Bank Bldg., Green Bay, Wisc. 
STEELE, J . GORDON 
828 First Wisconsin National Bank Bldg., Milwaukee, Wisconsin 
WEIL, SAMUEL S 812-4 Railway Exchange Bldg., Milwaukee, Wisc. 
WEST, HAROLD 
1517 First Wisconsin National Bank Bldg., Milwaukee, Wisc. 
Associates 
CHEYNE, GEORGE H . 
826 First Wisconsin National Bank Bldg., Milwaukee, Wisc. 
TWOSE, HERBERT H 793 Stowell Avenue, Milwaukee, Wisc. 
W H I T E , FRANK C 1314 Majestic Bldg., Milwaukee, Wisc. 
Argentina 
Member 
CONOVER, LOUIS W Reconquista, 46, Buenos Aires, Argentina 
Australia 
Associate 
LORMER, GEORGE 39 Hunter Street, Sydney, Australia 
Canada 
Members 
BRODIE, A . B Commercial Union Bldg., Montreal, Canada 
HILLMAN, H . P. L 648 Ontario Street, Toronto, Canada, 
KERR, DAVID S 2 3 2 St. James Street, Montreal, Canada 
MCCLELLAND, D . M C K Royal Bank Bldg., Toronto, Canada 
RUARK, J. FLETCHER 1105 Bernard Avenue, Montreal, Canada 
SUTER, FRED A Ingersoll, Ontario, Canada 
Associate 
CAMPBELL, GORDON D Youge and Colbourne Streets, Toronto, Canada 
China 
Members 
D E VAULT, HENRY S 6 Kinkiang Road, Shanghai, China 
FISCHER, E M I L S Tien-Tsin, China 
MCLAUGHLIN, J O H N P. O. Box 393, 3 Canton Road, Shanghai, China 
Cuba 
Members 
FIELD, WILLIAM PUTNAM Pi y Margall 7, Havana, Cuba 
NOYES, CARLOS FABER P. O. Apartado 2006, Havana, Cuba 
PHELAN, JOHN B La Lonja del Comercio, 528-529, Havana, Cuba 
England 
Members 
CRAGGS, G. SOMERVILLE 3 London Wall Bldg., London, England 
DICKINSON, SIR ARTHUR LOWES 
3 Fredericks Place, Old Jewry, London, E. C. 2, England 
LORD, R. H 53 Brown Street, Manchester, England 
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LOVIBOND, ARTHUR M 7 Wormwood Street, London, E. C. 2, England 
PRINCE, CECIL N . 
Norwich Union Chambers, Congress Stre,et, Birmingham, England 
SKELTON, GEORGE Spring View, Whitley, Warrington, England 
France 
Members 
BARBER, EDGAR M 36 Bis Avenue de l'Opera, Paris, France 
DELLSCHAFT, FREDERICK 4 rue Gryard Chaumont Haute Marne, France 
SEATREE, W. ERNEST 47 Avenue de l'Opera, Paris, France 
Associate 
BEVERIDGE, FREDERICK 
Société Français, Worthington, 1 rue des Italiens, Paris, France 
Hawaii 
Members 
HUNTER, EDWIN E 9 2 4 Bethel Street, Honolulu, T . H . 
LAMBERTON, JOHN K P . O . Box 660, Honolulu, T . H. 
PEARSON, FREDERICK G P . O . Box 660, Honolulu, T . H. 
YOUNG, H. DOUGLAS . . . . 9 2 4 Bethel Street, Honolulu, T . H. 
Associate 
BAUMAN, ADOLPH F 4 6 Waity Bldg., Honolulu, Hawaii 
Mexico 
Member 
LYNDE-LOCKWOOD, JOHN Edificio de la Mutua, 501, Mexico, D . F . 
Associate 
MARTIN, JOSEPH LOUIS ..Apartado 219, Tampico, Mexico 
Phil ippine Islands 
Members 
BAYNE, HENRY H 228 Pacific Bldg., Manila, P. I. 
HERRIDGE, JAMES R P. O . Box 589, Manila, P. I. 
LARKIN, WILLIAM W 308 Masonic Temple, Manila, P. I. 
Porto Rico 
Member 
WOODBRIDGE, W . T Telephone Bldg., San Juan, Porto Rico 
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INSTITUTE OF ACCOUNTANTS 
Proceedings of the Annual Meeting held at 
Washington, District of Columbia, 
September 18 and 19, 1923 
TUESDAY, SEPTEMBER 18, 1923—FIRST SESSION 
The regular annual meeting of the American Institute of 
Accountants was called to order at 10 A. M., Tuesday, Septem-
ber 18, 1923, at the Washington Hotel, Washington, D. C., 
President Edward E. Gore, presiding. 
Invocation was offered by Dr. John Britton Clarke. 
The chair extended a welcome to representatives of foreign 
societies of accountants. 'Responses were made by John B. 
Niven representing the Society of Accountants in Edinburgh, 
James A. Gordon representing the Institute of Accountants and 
Actuaries in Glasgow and Bert R. Masecar representing the 
Dominion Association of Chartered Accountants. Communica-
tions were received from the Institute of Chartered Accountants 
in England and Wales and from the Society of Incorporated Ac-
countants and Auditors expressing regret that these organizations 
would not be represented but wishing the Institute a successful 
meeting. 
Minutes of the annual meeting of 1922 as printed in the 
year-book and distributed to the members were approved. 
The president read his report* which was accepted. 
The report* of the auditors accompanied by the statements of 
accounts was presented and upon motion accepted. 
The report* of the council was read and it was resolved that 
the report be received and the recommendations contained in the 
report be considered. 
C. Oliver Wellington, Massachusetts, moved that all mem-
bers refrain from casting any vote on account of proxies held by 
* Reports of officers, council, board of examiners, committees and auditors will 
be found in Appendix A of these proceedings. 
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them. The motion was seconded. E. A. McAllister, New York, 
declined to permit the motion to carry by unanimous consent. 
The chair appointed as a committee on proxies Clifford E. 
Iszard, Delaware; Charles H. Preston, Minnesota; and Edwin H. 
Wagner, Missouri. The chair requested that those having prox-
ies present them to the committee. 
The first matter referred by the council was the report* of 
the committee on constitution and by-laws proposing certain sug-
gested amendments to the constitution and by-laws. 
It was resolved that the recommendations in the report of 
the committee be presented section by section and that action on 
each section be taken separately. 
The first recommendation was to the effect that Article II, 
Section 5 of the constitution be stricken out and the following 
be substituted therefor: 
"After April 30, 1924, no applicant shall be admitted as a member 
or an associate and no associate shall be advanced to membership who 
is not the holder, in good standing, of an unrevoked C. P. A. certificate 
issued to him by the proper authority of a state whose laws providing 
for the certification of accountants and the administration of such laws 
are approved by the Institute board of examiners." 
Robert H. Montgomery, New York, moved that the amend-
ment be adopted in substance, but that the words "issued to him 
by the proper authority of a state whose laws providing for the 
certification of accountants and the administration of such laws 
are approved by the Institute board of examiners" be omitted. 
Harvey S. Chase, Massachusetts, moved that the amendment 
be amended by the inclusion of a provision for the admission of 
foreign chartered accountants. 
The motion was seconded. 
J. J. Klein, New York, moved that 1925 be substituted for 
1924 in the proposed amendment. 
The chair stated that the proposed amendment with changes 
suggested would read: 
"After April 30, 1925, no applicant shall be admitted as a member 
or an associate and no associate shall be advanced to membership who 
is not the holder in good standing of an unrevoked C. P. A. certificate 
or the holder of a certificate granted by a foreign society from a 
country with which reciprocal relations have been established which 
offers to members of the American Institute of Accountants similar 
privileges." 
* Reports of officers, council, board of examiners, committees and auditors will 
be found in Appendix A of these proceedings. 
82 
Annual Meeting, 1923 
After discussion the amendment was put to vote and lost. 
The next proposed amendment was read as follows: 
Article III, Section 6. Add a new section 6, thus: 
"In the event of the death or resignation of any officer of the 
Institute the council shall be empowered to fill the vacancy thus created, 
either by election or appointment; the officer so elected or appointed 
to serve until the annual meeting of the Institute." 
Upon motion the amendment was unanimously adopted. 
The following proposed amendment to Article VII was 
read: 
At sixth line, after, "declared by the president to become effective," add: 
"Mail ballots shall be valid and counted only if received within 
sixty days after date of mailing ballot forms from the office of the 
Institute." 
Upon motion the amendment was unanimously adopted. 
The following proposed amendment to Article IV, Section 
I was read: 
"Strike out 'Ethical Publicity' and add to list of committees, fol-
lowing 'state legislation' the name 'Credentials.'" 
Walter Mucklow, Florida, moved that the amendment be 
amended by substituting the word "thirteen" for the word 
"twelve" in the first line of the section, adding the word "Termi-
nology" at the end of the list of committees contained in this 
section. 
Upon point of order the chair ruled that the proposed amend-
ment to the amendment would be in order. 
The amendment as amended was unanimously adopted. 
The following proposed amendment to Article II, Section 3 
of the by-laws was read: 
"Add a new section 3 thus: 
"The credentials committee shall convene immediately after the 
annual meeting of the Institute has been called to order and shall 
register and pass upon proxies submitted to it. Only proxies validated 
by said committee shall be entitled to vote." 
Robert H. Montgomery, New York, moved that there be 
added between the words "order and" and "shall register" the 
words "at any time during the meeting." 
The amendment as amended was unanimously adopted. 
The meeting adjourned. 
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TUESDAY, SEPTEMBER 18, 1923—SECOND SESSION 
The meeting was called to order at 2 P. M. and resumed 
consideration of the report of the committee on constitution and 
by-laws. 
The following suggested amendment to Article I, Section 12 
of the by-laws was read: 
"There shall be a regular meeting of the Institute on the third 
Tuesday of September of each year. The annual meeting shall be held 
in some place in the United States of America selected by the Institute 
at the preceding annual meeting. The fiscal year of the Institute shall 
end with the 31st day of August of each year." 
J. D. M. Crockett, Missouri, moved that the amendment be 
amended to read: 
"There shall be a regular meeting of the Institute on the third 
Tuesday of September of each year. The fiscal year of the Institute 
shall end with the 31st day of August of each year." 
The motion was seconded and after discussion adopted. 
The amendment as amended was then unanimously adopted. 
Amendments proposed by members of the Institute and 
reported without recommendation by the committee on constitu-
tion and by-laws were presented. 
It was resolved that they be laid on the table. 
[Amendments adopted by the meeting were submitted in the 
form of mail ballot to all members and having been approved by 
a majority were declared by the President to be effective October 
29, 1923.] 
A discussion of The 1921 Federal Income-tax Laws, the 
Treasury Department's administration of that and prior Income-
tax laws, and the relation between the Accountant and the Income-
tax Unit was opened by Robert H. Montgomery, New York. 
Mr. Montgomery was followed by Charles B. Couchman, 
New York; Henry B. Fernald, New York; James F. Welch, New 
Jersey; Henry C. Magee, New Jersey; Homer S. Pace, New 
York; Charles Hecht, New York, and F. Hopkinson Smith, 
Alabama. 
At the close of the discussion Mr. Montgomery moved that 
a special committee be appointed by the chair to act with the 
committee on federal legislation having in charge the one duty of 
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bringing out the thought of the membership of the Institute as 
to what can be done which has not been done in regard to admin-
istering the present income-tax law, and to take up the whole 
question of the contact of the accountant with the bureau of 
internal revenue, such committee to send out to the membership 
at large a statement as to the reason of its appointment and ask-
ing for specific suggestions. 
Charles Hecht, New York, moved that the motion be 
amended to provide that the committee be given leave to act or to 
cooperate with the committees of other organizations having a 
similar object in view. 
The amendment was adopted. 
The motion as amended was unanimously adopted. 
A discussion on the subject Institute Publicity was opened 
by Homer S. Pace, New York. 
C. Oliver Wellington, Massachusetts, moved that the recom-
mendation made by Mr. Pace relative to a bureau of public affairs 
and the employment of a necessary staff for the conduct of such 
a bureau he referred to the council with a recommendation that 
the suggestion be adopted. 
After discussion the motion was unanimously adopted. 
Henry B. Fernald, New York, moved that the president be 
authorized to appoint technical committees as the council may 
from time to time approve; each such technical committee to be 
formed for the consideration of some designated general or 
special accounting subject or division of accounting work, includ-
ing consideration, investigation, reports and recommendations re-
garding accounting methods, procedure and systems, cooperating 
where practicable and desirable with similar committees or repre-
sentatives of trade or other organizations interested in such sub-
jects, obtaining or assisting in obtaining valuable contributions to 
the literature of accounting, etc., the number of members of such 
committees, their titles and activities to be designated by the 
council with power to amend or abolish such committees or to 
alter their membership or to create sub-committees as to the council 
may seem desirable; that such committees be subject to annual 
appointment, but be eligible for reappointment; and that the 
council appropriate such funds for research, investigation, print-
ing or other expenses of such committees as to it may seem 
desirable. 
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The motion was seconded and unanimously adopted. 
William F. Weiss, New York, moved that the American 
Institute of Accountants give to the work of the Arbitration 
Society of America its support; that it communicate with its 
members throughout the country urging them to be favorable to 
the introduction of a system of arbitration in commercial disputes, 
and generally do everything possible to forward the popularity of 
arbitration, including service as arbitrators when called upon so 
to act. 
The motion was seconded and unanimously adopted. 
A resolution of thanks to Robert H. Montgomery, New 
York, and Homer S. Pace, New York, for leading discussions 
of the afternoon was adopted by rising vote. 
The meeting adjourned. 
WEDNESDAY, SEPTEMBER 19, 1923—FIRST SESSION 
The meeting was called to order at 10:30 A. M., President 
Edward E. Gore in the chair. 
The chair announced that the first order of business would 
be the election of officers, and requested Waldron H. Rand, 
Massachusetts, to take the chair. 
The report * of the committee on nominations which was read 
suggested the name of Edward E. Gore for re-election as president. 
The chair asked if there were any other nominations from 
the floor. 
Upon motion it was resolved that the nominations for presi-
dent be closed and that the secretary cast one ballot for the elec-
tion of Edward E. Gore. 
In accordance with resolution ballot was cast and the chair 
announced the re-election of Edward E. Gore as president. 
Mr. Rand retired from the chair and President Gore resumed 
the chairmanship with a brief expression of thanks for the honor 
conferred upon him. 
The report of the committee on nominations suggested the 
names of Frank Lowson, District of Columbia, and Norman E. 
Webster, New York, for vice-presidents. 
* Reports of officers, council, board of examiners, committees and auditors will 
be found in Appendix A of these proceedings. 
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Upon motion it was resolved that the secretary be directed 
to cast the unanimous ballot of the Institute for the two candi-
dates mentioned. 
The ballot was cast accordingly and the president announced 
the election of Frank Lowson and Norman E. Webster as vice-
presidents for the ensuing year. 
Arthur W. Teele, New York, named by the committee, was 
unanimously re-elected treasurer of the Institute. 
The next nominations in order were those for seven members 
of the council to serve for a period of five years. The report of 
the nominating committee suggested the names of : 
P. L. Billings, Iowa 
James F. Farrell, New York 
Lewis G. Fisher, Rhode Island 
David L. Grey, Missouri 
T. H. Lawrence, Colorado 
Homer S. Pace, New York 
William A. Smith, Tennessee 
The chair asked if further nominations would be made from 
the floor. 
George M. Clark of Tennessee and Frederick G. Colley of 
New York were nominated. 
Upon motion it was resolved that the nominations be closed. 
The chair directed that ballots be prepared and appointed 
Clifford E. Iszard, Delaware; Victor H. Stempf, Missouri, and 
Charles H. Preston, Minnesota, as tellers. 
The chair also announced that in order to comply with the 
constitutional provisions only two members of council for New 
York could be elected as there were already four members repre-
senting that state. 
After the ballots had been cast it was resolved that the busi-
ness of the meeting should continue during the counting of the 
ballots. 
The chair announced that it was the duty of the meeting to 
elect five members of the committee on nominations for the ensu-
ing year. 
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The following nominations were made from the floor: 
Arthur Young, Illinois 
T. Edward Ross, Pennsylvania 
William B. Campbell, New York 
George H. Ford, Florida 
Alonzo Richardson, Georgia 
J. S. M. Goodloe, New York 
It was resolved that the nominations be closed. 
The chair directed that ballots be prepared and cast for the 
election of five members of the committee on nominations. 
After the ballots had been cast the meeting proceeded to the 
election of auditors for the ensuing year. The report of the 
committee on nominations suggested the names of Will-A. Clader, 
Pennsylvania, and Raymond C. Reik, Maryland. 
It was resolved that nominations be closed and the secretary 
cast the ballot of the Institute. 
The ballot having been cast the chair declared the election of 
Messrs. Clader and Reik as auditors of the Institute. 
A discussion of the subject Need for Accountants as Re-
ceivers and Trustees was led by John B. Niven, New York, who 
was followed by Frederick H. Hurdman, New York; James A. 
Gordon, Glasgow; Robert H. Montgomery, New York; Henry C. 
Magee, New Jersey; and E. A. McAllister, New York. 
Upon motion of Henry C. Magee, New Jersey, it was re-
solved that the desirability of furthering the appointment of 
accountants as receivers and trustees be referred to the council 
with a recommendation that it adopt all proper means to forward 
the movement, and that it give its best attention to the matter of 
making more popular the idea of the appointment of accountants 
as receivers and trustees. 
The meeting adjourned. 
WEDNESDAY, SEPTEMBER 19, 1923—SECOND SESSION 
The meeting was called to order at 1:45 P. M., President 
Gore in the chair. 
The chair announced that the first business would be the 
selection of a place for the next annual meeting of the Institute, 
such selection to be made tentatively pending the opinion of 
counsel as to the legality of holding a meeting outside the Dis-
trict of Columbia. 
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John R. Ruckstell, California, extended an invitation to hold 
the 1924 meeting in the Yosemite Valley, California. 
Hollis H. Sawyer, Massachusetts, extended an invitation to 
hold the meeting in Boston. 
David L. Grey, Missouri, invited the Institute to hold its 
meeting in St. Louis. 
Upon being put to vote the decision was in favor of St. Louis, 
which was declared to have been tentatively selected as the next 
place of annual meeting. 
The tellers reported the result of the ballot for the election 
of members of the council as follows: 
Total votes cast 356 
Necessary to election 179 
David L. Grey, Missouri 356 
T. H. Lawrence, Colorado 343 
P. L. Billings, Iowa 339 
L. G. Fisher, Rhode Island 330 
Homer S. Pace, New York 274 
James F. Farrell, New York 271 
W. A. Smith, Tennessee 216 
F. G. Colley, New York 164 
George M. Clark, Tennessee 144 
The chair declared elected Messrs. Grey, Lawrence, Billings, 
Fisher, Pace, Farrell and Smith. 
A discussion on the subject What Further a National Budget 
System Can Accomplish was in charge of Harvey S. Chase, 
Massachusetts, who introduced General H. M. Lord, director of 
the budget, and asked him to address the meeting. Following 
General Lord's remarks the chair on behalf of the Institute ex-
tended thanks for his appearance and appreciation of his remarks. 
The tellers reported upon the ballot for the election of mem-
bers of the committee on nominations. 
The result of the ballot was as follows : 
Total votes cast 296 
Necessary to election 149 
T. Edward Ross, Pennsylvania 294 
Arthur Young, Illinois 278 
Alonzo Richardson, Georgia 267 
William B. Campbell, New York 263 
George H. Ford, Florida 247 
J. S. M. Goodloe, New York 103 
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The chair declared elected Messrs. Ross, Young, Richardson, 
Campbell and Ford. 
Harvey S. Chase resumed the discussion of a national budget 
and was followed by George H. O. Seidemann, who further ex-
plained the application of the budget law. 
A discussion of the question Accountants and Bankers was 
led by William B. Campbell, New York, followed by Hollis H. 
Sawyer, Massachusetts; Arthur Taft Chase, Massachusetts; and 
John B. Niven, New Jersey. 
Upon motion it was unanimously resolved that the Institute 
approve the rules proposed in the report of the committee on 
cooperation with bankers of which Mr. Campbell was chairman 
and recommended their adoption for the guidance of members of 
the Institute. 
A discussion of the question Application of Ethical Principles 
was led by Carl H. Nau, Ohio. 
The subject Standard Curricula for University Courses in 
Accounting was introduced by George S. Olive, Indiana. Both 
Mr. Nau and Mr. Olive condensed their remarks on account of 
the lateness of the hour. 
Upon resolution offered by John R. Ruckstell, California, and 
duly seconded it was resolved that a hearty vote of thanks be 
extended to the committee on meetings and to all who had con-
tributed to the success of the meeting. 
The meeting adjourned sine die. 
BANQUET 
The annual banquet was held at the Columbia Country Club, 
Maryland, at 7 P. M., September 19, 1923. 
The toastmaster, Edward E. Gore, introduced James A. 
Gordon of Glasgow, Scotland, and Bert R. Masecar, Canada, who 
briefly responded. 
J. Harry Covington was introduced and spoke on the subject 
of professional ideals.* 
* See The Journal of Accountancy for December, 1923. 
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ENTERTAINMENT 
The following incidental entertainments were provided: 
Monday, September 17th: Theatre party. 
Tuesday, September 18th, A. M.: Sightseeing trip of Wash-
ington. 
Tuesday, September 18th, P. M.: Personally conducted trips 
to United States naval academy at Annapolis and to Mount 
Vernon. 
Thursday, September 20th: Golf at Columbia Country Club 
Maryland. 
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REGULAR MEETING, MONDAY, SEPTEMBER 17, 1923 
The regular meeting of the council of the American Institute 
of Accountants was called to order at 10 A. M., Monday, Septem-
ber 17, 1923, at the Washington Hotel, Washington, D. C. 
The following were present: 
Edward E. Gore, president, in the chair 
A. P. Richardson, secretary 
Albert T. Bacon Overton S. Meldrum 
P. L. Billings Robert H. Montgomery 
J. D. M. Crockett Walter Mucklow 
Ernest Crowther Carl H. Nau 
W. Sanders Davies John B. Niven 
Lewis G. Fisher George S. Olive 
John F. Forbes Waldron H. Rand 
Elmer L. Hatter Adam A. Ross 
F. H. Hurdman Frederick A. Ross 
J. E. Hutchinson John R. Ruckstell 
Clifford E. Iszard W. A. Smith 
J. Porter Joplin Edward L. Suffern 
J. Edward Masters Frederic A. Tilton 
Charles É. Mather Charles E. Wermuth 
James S. Matteson C. R. Whitworth 
William Jeffers Wilson 
Minutes of the meeting of April 9, 1923, which had been 
distributed in typewritten form to the members, were approved. 
Record of mail ballot No. 20 of June 29, 1923, having been 
printed in the bulletin and distributed to members was approved. 
The secretary presented letters of resignation from A. C. Ernst, 
Horace Manning, members, and Lester W. Blyth, associate. 
The president explained that the resignations which had been 
presented to the council were from members against whom 
charges had been preferred by the committee on professional 
ethics. 
The following resolutions were unanimously adopted: 
WHEREAS, the executive committee of the American Institute 
of Accountants at a meeting held on June 25, 1923, upon complaint 
and evidence presented by the committee on professional ethics, adopted 
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a formal complaint against A. C. Ernst, Horace Manning, members of 
the Institute, and Lester W. Blyth, an associate member, on account 
of certain alleged violations of rule 8 of the rules of professional 
conduct of the Institute against soliciting the clients of another member 
of the Institute, and of rule 11 prohibiting the solicitation of business 
on the basis of contingent fees, and of rule 12 of said rules against 
advertising in the public prints except as in such rule provided; and 
WHEREAS, said A. C. Ernst, Horace Manning and Lester W. 
Blyth were on the 1st day of August, 1923, notified to appear to answer 
the above complaint before the council of said Institute at its regular 
meeting to be held on the 17th day of September, 1923; and 
WHEREAS, said A. C. Ernst, Horace Manning and Lester W. 
Blyth under dates of the 17th day of August, 1923, respectively 
acknowledged receipt of said complaint and notice to appear, and 
thereupon on the 17th day of August, 1923, tendered their resignations 
as members of the said Institute. 
Now, therefore, be it resolved, that said resignations be accepted 
to take effect as of the date of the letters of resignation. 
It was further resolved that the action of the council in 
accepting the resignations of Messrs. Ernst, Manning and Blyth 
be embodied in the report of the council to be presented to the 
meeting of the Institute on the following day, and that the matter 
be also reported in the bulletin of the Institute. 
The council adjourned and convened as trial board to hear 
charges preferred against a member charged with breach of rule 
12 of the rules of professional conduct. After hearing the 
charges and the defense of the member in question it was resolved 
that he be admonished to abstain from further acts similar to those 
the subject of complaint. 
It was resolved that the name of this member be omitted 
from the published report. 
The trial board adjourned and the council reconvened. 
The statement of accounts was accepted and ordered pre-
sented at the annual meeting of the Institute on the day following. 
The report of the secretary was read and accepted. 
The report of the board of examiners was read and accepted. 
The report contained a reference to the fact that certain state 
boards of accountancy were in arrears in payment of fees to the 
board of examiners. 
It was resolved that in such cases the privilege of cooperating 
with the Institute in the conduct of examinations should be with-
drawn unless good reason were shown for the extension of further 
credit. 
A supplementary report of the board of examiners containing 
recommendations relative to applicants for admission as members 
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and associates was adopted, and the applicants therein named 
were elected subject to the usual publication of names in the 
bulletins and the non-receipt of protests from members within a 
reasonable time thereafter. 
The report of the executive committee was read and accepted. 
Following the reading of the report the secretary reported that at 
a meeting of the committee held that day it had been resolved that 
a supplemental report should be made to the council in regard to 
the report of the joint committee of members of the board of 
examiners and of the committee on education relative to the 
creation of a subsidiary class of membership or student society 
approved by the council in April and referred to the executive 
committee for action. The executive committee felt that the 
creation of chapters with the right to form subsidiary organiza-
tions might obviate the necessity or desirability of the creation of 
a subsidiary class of the Institute. The report was accepted. 
It was resolved that the names of delinquents dropped for 
non-payment of dues should be omitted from the published report. 
The secretary reported that the minute book of the executive 
committee was on the table for the inspection of members of the 
council. 
The secretary reported that acting under authority of the 
council the executive committee had approved applications for the 
formation of the Pittsburgh, Illinois and Minnesota chapters of 
the Institute. 
It was resolved that the action of the executive committee be 
approved. 
After discussion of the executive committee's attitude in 
regard to the creation of a subsidiary class of membership it was 
resolved that the matter should be deferred for one year to see 
what the experience would be in regard to the formation of 
chapter organizations. 
A request from the accountants of Tennessee for financial 
assistance for combating undesirable legislation, referred by the 
executive committee, was discussed. 
It was resolved that the matter be referred to the new coun-
cil at its meeting on the following Thursday with a recommenda-
tion that an appropriation be made for the purpose. 
The report of the committee on professional ethics was read 
and accepted. Recommendations relative to the following changes 
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in the phraseology of certain rules of professional conduct were 
approved: 
1. Repeal of rule 9 and renumbering of rules accordingly. 
(Since the adoption of rule 12, rule 9 had become 
obsolete.) 
2. Changing of rule 11 to read as follows: 
"No member or associate shall render or offer to 
render professional service, the fee for which shall 
be contingent upon his findings and the results 
thereof." 
3. The insertion of the words "or associate" after the 
initial words "no member" in each of rules 3, 4, 5, 6, 
7, 8 and 10. 
The chairman of the committee on budget and finance (Wil-
liam Jeffers Wilson) presented the report of his committee. The 
report was accepted and the recommendations for appropriations 
were adopted. 
The report of the committee on constitution and by-laws 
having been printed and distributed to the membership reading 
was waived. 
It was resolved that the report be accepted and referred to the 
meeting of the Institute with a recommendation from the council 
that the following amendment be not passed: 
Article II, Section 5. Strike out. 
Substitute: "After April 30, 1924, no applicant shall be 
admitted as a member or an associate and no associate shall be 
advanced to membership who is not the holder, in good standing, 
of an unrevoked C. P. A. certificate, issued to him by the proper 
authority of a state whose laws providing for the certification of 
accountants and the administration of such laws are approved by 
the Institute board of examiners." 
The report of the committee on education as read by the 
chairman of the committee (George S. Olive) was accepted. 
The report of the committee on ethical publicity was read and 
accepted. 
The report of the committee on federal legislation was read 
and accepted. 
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The report of the committee on meetings was accepted and 
it was resolved that the thanks of the council be tendered to the 
committee. 
The report of the committee on nominations was read and 
accepted. 
The report of the committee on publication was read and 
accepted. 
The report of the committee on state legislation was sum-
marized by the chairman of the committee (Frederick G. Colley). 
It was resolved that the report be accepted. 
The report of the special committee on administration of 
endowment was read and accepted. 
The report of the special committee on auditing departments 
of banks was read and accepted and the recommendations con-
tained therein were adopted. 
The report of the special committee on cooperation with 
bankers was presented by the chairman (William B. Campbell). 
It was resolved that the report be accepted as read. Recom-
mendations in the report were adopted. 
It was resolved that the report should be printed as a 
pamphlet and distributed in that form to the membership as well 
as in the year-book. 
Walter Mucklow, a member of the committee on accounting 
terminology, expressed the opinion that the committee should be 
made a standing committee. It was resolved that the committee 
on constitution and by-laws should be asked to prepare an amend-
ment to that effect. 
A communication from the Minnesota chapter of the Insti-
tute asked approval of certain amendments in the constitution and 
by-laws of that chapter. The amendments were approved. 
The next business was the election of two members of the 
council to serve as members of the committee on nominations for 
the ensuing year. J. Edward Masters of Massachusetts and 
James S. Matteson of Minnesota were nominated. There being 
no other nominations Messrs. Masters and Matteson were unani-
mously elected. 
The secretary speaking on behalf of The Journal of Ac-
countancy, Incorporated, asked the opinion of the council in regard 
to a question of policy of the corporation. Some question having 
arisen as to the propriety of investing the endowment or other 
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funds of the Institute in publication efforts, The Journal of 
Accountancy, Incorporated, desired to have the council's opinion 
as to the desirability of such publication efforts by that corpora-
tion. It was stated that the company had at that time a manuscript 
under consideration which it was believed would be a useful addi-
tion to accounting literature, but that the company hesitated to 
undertake publication without an expression of the opinion of the 
council. 
It was resolved that the council approve the publication of the 
book in question by The Journal of Accountancy, Incorporated. 
The chair in response to a question held that this approval did 
not necessarily carry general approval of future publications, but 
applied only to the matter before the meeting. 
It was resolved that expenditure of certain amounts during 
the preceding year in excess of appropriations be approved. 
After discussion of the fees which should be paid to the 
Institute's counsel, it was resolved that a sum of $8,000 should be 
paid out of unearned surplus funds to J. Harry Covington for 
services rendered during the two years ended that day. 
It was resolved that payment of future fees should be gov-
erned by the budget appropriation for legal expenses. 
It was resolved that a committee be appointed to prepare the 
report of the council for submission to the meeting of the Institute 
on the day following. The chair appointed Edward L. Suffern, 
Lewis G. Fisher and Clifford E. Iszard. 
It was resolved that the acts of the executive committee 
during the past six months be approved. 
The meeting adjourned. 
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REGULAR MEETING, THURSDAY, SEPTEMBER 20, 1923 
A regular meeting of the council of the American Institute 
of Acountants was called to order at 10 A. M., Thursday, Septem-
ber 20, 1923, at the Washington Hotel, Washington, D. C. 
The following were present: 
Edward E. Gore, president, in the chair 
Frank Lowson, vice-president 
A. P. Richardson, secretary 
A. P. Richardson was elected secretary for the ensuing 
year at the rate of compensation provided by the budget. 
The following were elected members of the executive com-
mittee : 
Lewis G. Fisher 
F. H. Hurdman 
Clifford E. Iszard 
Robert H. Montgomery 
Frederick A. Ross 
The following were elected members of the committee on 
professional ethics: 
Carl H. Nau, chairman 
John F. Forbes 
J. Porter Joplin 
J. Edward Masters 
Adam A. Ross 
James F. Farrell 
Lewis G. Fisher 
John F. Forbes 
David L. Grey 
Albert T. Bacon 
P. L. Billings 
Overton S. Meldrum 
Robert H. Montgomery 
Walter Mucklow 
Carl H. Nau 
Elmer L. Hatter 
J. E. Hutchinson 
Clifford E. Iszard 
J. Porter Joplin 
T. H. Lawrence 
J. Edward Masters 
Charles E. Mather 
James S. Matteson 
John B. Niven 
George S. Olive 
Homer S. Pace 
Waldron H. Rand 
Adam A. Ross 
Frederick A. Ross 
John R. Ruckstell 
W. A. Smith 
Charles E. Wermuth 
C. R. Whitworth 
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The following were elected members of the board of exam-
iners for a term of three years: 
John F. Forbes 
Charles E. Mather 
Waldron H. Rand 
A reference from the preceding council relative to a con-
tribution for the purpose of furthering opposition to undesirable 
legislation in Tennessee was considered. 
It was resolved that the executive committee be authorized 
to expend a sum not exceeding $500 for the purpose named. 
After consideration of a reference from the Institute urging 
the council to create a bureau of public affairs as a department 
of the Institute's activities, it was resolved that the chair be 
authorized to appoint a special committee of which Homer S. 
Pace should be chairman, the committee to carry out as far as 
possible the expressions that were heard at the meeting of the 
Institute, and that an additional appropriation of $5,000 be made 
for the use of the committee. 
The council approved an application for the formation of 
the California chapter signed by the following: William Dolge, 
John F. Forbes, John R. Ruckstell, Norman L. McLaren and 
F. F. Hahn. 
A report received from the board of examiners recommended 
the election of certain applicants whose names had not appeared 
in the report presented to council on September 17th. The appli-
cants named were elected, subject to the absence of protests from 
members of the Institute following publication of the names in 
the bulletin. 
John B. Niven, chairman of the board of examiners, reported 
that at the meeting of members of the examining board of the 
Institute and of state boards of examiners held on September 
17th a report from a special committee on interstate reciprocity 
had been considered and had been referred to the council of the 
Institute. 
It was resolved that the report should be printed in pamphlet 
form and distributed with the bulletin to members of the Institute. 
It was also resolved that the report should be circulated to boards 
of accountancy throughout the country. 
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The secretary presented a request to the council that a leave 
of absence be granted him, and also requested that permission 
be given for the employment of an assistant secretary when a 
suitable person could be found. 
The secretary and reporter then left the room. 
Upon their return the chairman directed that the record show 
that by unanimous action the secretary had been granted a leave 
of absence on full pay, such leave to be for four months, to be 
taken at the secretary's convenience, and that the executive com-
mittee had been authorized to extend the leave if desired; also 
that the record show that a motion prevailed unanimously ex-
pressing the concern of the council for the secretary's health, its 
hope that his recovery be complete and that he be restored in 
every way to his full measure of efficiency and that his absence 
be one in all respects happy. 
It was further resolved that the executive committee be 
authorized in conjunction with the secretary, to engage a suitable 
person as assistant secretary at a salary not to exceed $4,000 per 
annum and that the amount of $4,000 be appropriated therefor. 
It was resolved that expressions of gratitude be extended to 
Frank Lowson, chairman of the committee on meetings, and to 
all others who had assisted in making the meeting a success. 
The meeting adjourned. 
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MEETING OF AMERICAN INSTITUTE 
OF ACCOUNTANTS' FOUNDATION 
SEPTEMBER 18, 1923 
The annual meeting of the American Institute of Ac-
countants' Foundation was held at 5 P. M., Tuesday, September 
18, 1923, at the Washington Hotel, Washington, D. C., Edward 
E. Gore, president, in the chair. 
Present: 
Edward E. Gore, president 
Albert T. Bacon 
P. L. Billings 
J. D. M. Crockett 
Ernest Crowther 
W. Sanders Davies 
Lewis G. Fisher 
John F. Forbes 
Elmer L. Hatter 
F. H. Hurdman 
J. E. Hutchinson 
Clifford E. Iszard 
J. Porter Joplin 
J. Edward Masters 
Charles E. Mather 
James S. Matteson 
Overton S. Meldrum 
Robert H. Montgomery 
Walter Mucklow 
Carl H. Nau 
John B. Niven 
George S. Olive 
Waldron H. Rand 
Adam A. Ross 
Frederick A. Ross 
John R. Ruckstell 
W. A. Smith 
Edward L. Suffern 
Frederic A. Tilton 
Charles E. Wermuth 
C. R. Whitworth 
William Jeffers Wilson 
A. P. Richardson, secretary 
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The report* of the trustees was received and placed on file. 
The meeting adjourned to 11 A. M., Thursday, September 
20, 1923. 
The adjourned meeting was called to order at 11 A. M., Sep-
tember 20, 1923. 
Present: 
Edward E. Gore, president, in the chair 
Frank Lowson 
Albert T. Bacon 
P. L. Billings 
James F. Farrell 
Lewis G. Fisher 
John F. Forbes 
David L. Grey 
Elmer L. Hatter 
J. E. Hutchinson 
Clifford E. Iszard 
J. Porter Joplin 
T. H. Lawrence 
J. Edward Masters 
Charles E. Mather 
James S. Matteson 
Overton S. Meldrum 
Robert H. Montgomery 
Walter Mucklow 
Carl H. Nau 
John B. Niven 
George S. Olive 
Homer S. Pace 
Waldron H. Rand 
Adam A. Ross 
Frederick A. Ross 
John R. Ruckstell 
W. A. Smith 
Charles E. Wermuth 
C. R. Whitworth 
A. P. Richardson, secretary 
The following officers were unanimously elected: 
Edward E. Gore, president 
George O. May, vice-president 
Arthur W. Teele, treasurer 
A. P. Richardson, secretary 
* Reports of officers, council, board of examiners, committees and auditors will 
be found in Appendix A of these proceedings. 
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The following were elected members of the board of trustees: 
J. Porter Joplin, Illinois 
Carl H. Nau, Ohio 
Waldron H. Rand, Massachusetts 
J. E. Sterrett, New York 
The meeting adjourned sine die. 
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MEETING OF MEMBERS OF BOARDS 
OF EXAMINERS 
SEPTEMBER 17, 1923 
In response to invitation extended by the board of examin-
ers of the American Institute of Accountants, a meeting of mem-
bers of state boards of accountancy and of the Institute's board 
of examiners was held at 4 p. m., Monday, September 17, 1923, 
at the Washington Hotel, Washington, D. C. 
John B. Niven, chairman of the Institute's board of exam-
iners presided, and the following other members of the board 
were present: 
Harold B. Atkins 
A. S. Fedde 
John F. Forbes 
Elmer L. Hatter 
Charles E. Mather 
Waldron H. Rand 
The following states were represented: 
California Mississippi 
District of Columbia Missouri 
Indiana New Jersey 
Iowa Pennsylvania 
Louisiana Tennessee 
Maryland Texas 
Michigan Virginia 
In his opening address the chairman made a short state-
ment relative to the activities of the board of examiners of the 
Institute during the year, and submitted for consideration some 
of the problems which had been before the board. 
Opposition was expressed to the inclusion of questions deal-
ing with actuarial science in the accounting examinations set by 
the Institute. After discussion the chairman pointed out that 
these questions were purely optional and that they were inserted 
with the idea of giving to accountants who are familiar with actu-
arial science an opportunity to show their ability in dealing with 
such problems. 
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Criticism that some of the accounting questions were more 
readily solved by algebra than by arithmetic led to an expres-
sion of opinion that so long as the questions were capable of 
solution by arithmetic there could be no serious objection; that 
the candidate who possessed a knowledge of higher mathematics 
was possibly in a more favorable position, but that no injustice 
was done to the candidate who was compelled to resort to arith-
metic. 
A report* from a committee appointed at the preceding 
annual meeting of members of boards of examiners to consider 
the question of reciprocity between state boards of accountancy 
presented a report which seemed to the meeting of such im-
portance that it was referred to the council of the American Insti-
tute of Accountants with a recommendation that it be printed 
and distributed to all members of the Institute and also to mem-
bers of state boards who were not members of the Institute. 
One of the examiners present representing a state cooperating 
with the Institute in the conduct of examinations raised a ques-
tion as to the rule laid down by the Institute whereby papers 
must be submitted to the Institute board of examiners within 
five days of the conclusion of the examination. The chair pointed 
out that this provision was made to meet the convenience of 
boards, and that the time could not be very well extended without 
seriously interfering with the expeditious grading of papers. 
The meeting adjourned. 
* Reports of officers, council, board of examiners, committees and auditors will 
be found in Appendix A of these proceedings. 
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Reports of Officers, Council, Board of Examiners, 
Board of Trustees of the American Institute 
of Accountants' Foundation, Com-
mittees and Auditors 
Report of the President of the 
American Institute of Accountants 
In submitting to you my report as president of the Institute 
I have assumed that there will be no occasion to touch upon the 
details of its ordinary business transactions as these are fully 
covered in the reports of committees and in the annual accounts, 
which will be duly placed before you. It has seemed to me that 
my report should be devoted principally to a presentation of what 
I conceive to be the needs of the Institute if it is to be of the 
greatest usefulness to its members. With that thought in mind I 
shall present the opinions formed during my year of service, 
leaving to your better judgment the advisability of taking action 
along the lines which such opinions may indicate. 
Much of what has been done during the year had its begin-
ning under the previous administration, which is entitled to the 
larger part of such credit as you may wish to bestow. 
The most important accomplishment of the year has been the 
actual organization of chapters of the Institute under the author-
ity conferred at the last annual meeting. Already six chapters 
have either been organized or their organization authorized and 
there is reason to believe that before another annual meeting 
chapters will be found to have been organized in all the states in 
which the Institute has members. It is too early to attempt to 
measure the usefulness of chapters in the extension of the work 
of the Institute and in the creation of interest in its affairs. 
It is, and has been, the belief of the advocates of the organization 
of chapters that they would be the agency through which the sen-
timent of the members in the various localities would be crys-
talized and would afford a means for communication between 
members permitting discussion of policies and consequently the 
expression at annual meetings of the opinions of practically all 
the members of the Institute upon questions of importance to its 
welfare. 
It will be remembered that in 1922 an amendment to the rules 
of the board of examiners was made, by means whereof certi-
fied public accountants could, after proper service in the practical 
work of accountancy, become members or associates without fur-
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ther examination. So far this privilege has not been exercised 
as liberally as is desirable, but this is due, no doubt, to the diffi-
culty in communicating to those who are interested the fact that 
such privilege exists. There is now in course of preparation a 
list of certified public accountants of the United States who are not 
members of the Institute and it is intended that they shall be 
informed that the privilege of becoming members of the Institute 
is one which, under reasonable conditions, they may readily enjoy. 
As a result of the work now under way it is believed that by the 
time of another annual meeting there will have been a very appre-
ciable increase in membership, due to the application of this 
new rule. 
In several localities there is entertained an impression that 
the Institute, if it is not actually hostile to the C. P. A. degree, 
is at least indifferent as to its possession by Institute members. 
I believe the time has come when the Institute should take such 
measures as will effectually remove this unfounded impression. 
To make plain that the impression referred to is utterly without 
foundation and because no further need exists for the extension 
of the privilege of membership to those who are not certified pub-
lic accountants, it is recommended that the by-laws be so amended 
that after the expiration of a brief period applications for mem-
bership in the Institute will be entertained only if they emanate 
from those who hold the degree of certified public accountant, 
bestowed by the authority of a state whose laws are properly re-
strictive and properly administered or by reputable accountants' 
societies of Canada or Great Britain. This measure would effec-
tually put to rest the misrepresentation that has so long been cur-
rent that the Institute is hostile to the degree of certified public 
accountant and would thus secure the friendly feeling of a con-
siderable body of accountants who have been misled by the false 
representation made. 
The year just closing is the first in which rule 12, of the 
rules of professional conduct, has been in full force and effect. 
The members of the Institute have, generally speaking, respected 
this rule in a manner that indicates their favorable opinion of it 
and their appreciation of the necessity for its observance. In the 
few cases in which the rule has been ignored the committee on 
professional ethics has been prompt to act and it may be con-
fidently expected that offenses against this rule will hereafter be 
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more infrequent. Particularly may this result be expected since 
it must now be apparent that advertising which is intended to 
gain clients through self-praise is ineffective and represents an 
economic waste. 
In some quarters there exists a misapprehension as to the 
attitude of the Institute in the matter of publicity for the pro-
fession itself, as contrasted with publicity for the individual prac-
titioner. It is probably true that few members of the Institute 
fail to recognize the desirability that fuller information be given 
to the business community concerning the functions of the public 
accountant and of the precautions taken by the Institute and by 
state authorities to insure that those who hold themselves out 
to be qualified public accountants shall be able to produce evi-
dence of their proficiency and fitness. The first plan proposed, 
which was fully outlined in the report of the president of the 
Institute, given to its annual meeting in 1922, failed of support 
because it seemed to imply that means were to be employed which 
would savor of advertising and place the Institute in the posi-
tion of doing that collectively which it condemned when done 
by its members, individually. The attitude of the members of 
the Institute is a correct one. Whatever is done in the way of 
advancing the profession through information given to the public 
must be done along educational lines and in a manner that is 
above criticism. It is believed that a way may be found by which 
the general public may be better informed as to the functions 
and usefulness of the public accountant than heretofore, and 
that the profession, as a whole, may reap the benefit of the dis-
tribution of such information. It is recommended that the best 
thought of the Institute be given to this matter, particularly since 
there are sections of the United States in which the business public 
is little informed upon accounting subjects and in such sections 
the members of the profession are at a disadvantage, not being 
permitted by the rules of the Institute to spread individually the 
information which it is believed the Institute could spread with-
out loss of dignity and with most satisfactory effect. It may be 
well to express the impression which the president has received 
during the year of his administration, that the work of the Insti-
tute is not well enough known, even to its own members. The 
Institute, during the seven years of its existence, has advanced the 
interests of the profession in many ways but the news of what it 
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has done has not received liberal circulation. A majority of the 
members of the Institute are, for instance, ignorant of the part 
that the Institute had in the suppression of the diploma-selling 
combination which operated out of the city of Washington until 
the courts of the United States enjoined it from further activi-
ties of that kind. The executive committee of the Institute alone 
is fully aware of its activities and what has been accomplished 
and this information should reach the membership at large with 
reasonable promptness. Reference to the work done in sup-
pressing the evil purposes of the organization at Washington is 
merely by way of illustration. The same observation could be 
made with respect to practically every activity of the Institute. 
Some means should be found by which not only the members but 
the general public may be informed of what the Institute has 
done, and in proper cases what the Institute is doing. These 
observations are not intended as a criticism, since there can be 
no question that every administration of the affairs of the Insti-
tute has been devoted to its best interests and has proceeded with 
great industry and intelligence to the solution of its problems. 
It is natural that accountants should be reticent in telling the 
story of their activities, since by the nature of their occupation 
they are trained in keeping to themselves the details of their ac-
complishments, but it is believed that this disposition to accomplish 
things and say nothing must be overcome and that the work of 
the Institute be made known, in order that the organization, as 
such, may have the degree of assistance and respect from its mem-
bers and from the public to which it is justly entitled. 
In furtherance of the work of keeping the members of the 
Institute fully advised as to its activities and of keeping the pub-
lic informed as well, it is believed that the Institute might gain 
a decided advantage either by its undertaking the publication of 
an organ given over to current news of the profession and a dis-
cussion of current items of interest to accountants or encourag-
ing the establishment of an organ of this kind by a private enter-
prise. It has been suggested that The Journal of Accountancy 
might have added to it a department of current news of interest 
to the accounting fraternity, but recommendations for change in 
the form and substance of The Journal of Accountancy are not 
made unreservedly for the reason that The Journal has proven 
itself to be the equal of any organ of any profession that has yet 
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been published and it is by no means certain that the addition 
of a department given over to intimate personal news items con-
cerning members of the profession and to various other matters 
of current interest would be desirable. It is submitted to the 
members of the Institute that steps should be taken in accord-
ance with a plan adopted after mature consideration, to bring 
about the publication in a satisfactory form of items of current 
interest to the members, to the end that the members may be 
made better acquainted with each other and that a means may be 
created for the intimate discussion of matters which might not 
at all times accord with the dignity of The Journal of Accountancy. 
The great need of the American Institute of Accountants is 
to be advanced from an organization that is coldly intellectual 
to one that is both intellectual and human. The Institute seems 
too far from its members and they have not that feeling of par-
ticipation in its affairs and of proprietorship in it which they 
should have and which, in the opinion of the president, should 
be brought about. 
During the year regional meetings have been held at Saint 
Louis, Cincinnati, Saint Paul, Rochester and Poland Springs, 
Maine. The president has attended all these regional meetings 
with the exception of the last-named, attendance at this meeting 
being prevented by circumstances beyond control. At each of 
these regional meetings such interest was displayed as to indicate 
their very great usefulness. The holding of such meetings should 
be encouraged in every section of the country, as the profit to be 
derived therefrom is hardly less than that derived from attendance 
upon the annual meetings of the Institute. 
The president attended the organization of the first chapter 
of the Institute at Dallas, Texas, and was gratified to observe the 
enthusiasm of the Texas members and astonished at the very large 
percentage of attendance of the members resident in that state. 
This chapter has already under way arrangements for two meet-
ings in Texas, to be held during the month of October. Its 
enterprise and enthusiasm may be taken to be indicative of what 
may be expected from the other chapters as soon as they are 
organized and in working order. 
It was the pleasure and the privilege of the president to at-
tend the annual meeting of the Dominion Association of Char-
tered Accountants in Canada. It would be ungrateful to fail to 
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mention the hospitality extended by our Canadian brethren and 
to remark upon the excellent manner in which the meeting was 
planned and carried out. 
The question of reciprocity between the Institute and simi-
lar organizations of Canada and the various other nations com-
posing the British Empire is one that should be given such atten-
tion as will result in a satisfactory arrangement. It is possible 
that in time the relations between Canadian and American 
accountants may become so closely interwoven that it will be pos-
sible to have one Institute for the whole North American Con-
tinent; but whether or not this is accomplished, the interests of 
the accountants of both countries lie along like lines and there is 
no question that benefit will result from greater intimacy of 
relations. 
At this time there are movements in various states looking 
toward reciprocal arrangements with respect to the issuance of 
C. P. A. certificates. Some embarrassment has been felt by hold-
ers of the C. P. A. certificates of one state who were denied the 
right to term themselves certified public accountants in another 
state. The adoption of reciprocal arrangements between states 
will obviate this embarrassment and the movement in that direc-
tion should receive the active support and cooperation of the 
Institute. 
There is an opportunity for the Institute to be of substan-
tial service to the profession by encouraging a movement intended 
so to amend the laws of the various states as to render the in-
formation gained by the public accountant from the books and 
papers of his client a privileged communication. There is no 
more reason to deny this privilege to the accountant than to the 
lawyer, who has long enjoyed it. There is reason to believe that 
if the client knows that the information of his affairs, gained by 
the accountant who is engaged by him, cannot be drawn from 
him by the inquisitorial methods of the courts, the service which 
accountants can perform for their clients will be very greatly in-
creased in value and a closer relationship can be built up between 
the accountant and his client. 
There is likewise an opportunity for the Institute to under-
take the work of inducing the courts to recognize the value of 
the services of accountants as trustees and receivers in bank-
ruptcy. This subject will have consideration at the present 114 
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annual meeting of the Institute, and it deserves very careful con-
sideration, since success in securing the interest of the courts in 
the appointment of accountants to work of this capacity will 
result not only to the substantial advantage of the profession but 
to the advantage of the business community, since services which 
accountants as trustees and receivers in bankruptcy are equipped 
to render will far surpass those rendered by the ordinary political 
appointee, who is without technical qualifications for the position. 
An amendment to the by-laws is proposed which, if it may be 
legally put into effect, would result in giving the Institute the right 
to determine the place of its annual meetings instead of being 
restricted, as at present, to the city of Washington for two years 
out of each three-year period. It is desirable, in the opinion of 
many members, that the annual meeting of the Institute be held 
at different places each year and further reason for the change 
is to be found in the climatic conditions which sometimes prevail 
in Washington at the time fixed in the by-laws for the annual 
meeting. 
This report would be incomplete and a pleasant duty be left 
undone, should it fail to give an expression of appreciation of the 
quality of service rendered by the secretary, the treasurer and 
the several members of the executive committee. These officers 
and committeemen have given a service that has been loyal, intel-
ligent and of the utmost value. The chairman and members of 
other committees have likewise discharged, with credit, every duty 
imposed upon them. 
The board of examiners has continued its difficult work with 
splendid success and deserves the gratitude of every member of 
the Institute. 
In conclusion, all the machinery of the Institute is operating 
smoothly; everything is going forward just as you would have 
it go forward. I have no criticisms to offer concerning anybody 
connected with its work. I have only praise to bestow upon those 
on whom you have placed responsibility. 
EDWARD E. GORE, President. 
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T o THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : I have the honor to submit the following report on the 
work of my office for the fiscal year ended August 31, 1923: 
During the year ended August 31st the Institute has lost by death the 
following: 
MEMBERS 
R. W. Boisselier 
Lawrence E. Brown 
R. S, Buchanan 
Clarence L. Ebbels 
C. D. Fairweather 
Joseph W. Firth 
William J. Gunnell 
Richard L. Harper 
S." Wade Hunt 
E. B. Jacobs 
Peter James Kane 
W. G. Langdon 
C. E. Warn 
John R. Loomis 
J. C. Mahon 
Eli Moorhouse 
Ben Morris 
Alexander Reinfeld 
F. J. Shaffer 
W. T. Simpson 
W. W. Sterrett 
William Stirling 
Max Teichmann 
Thomas E. Turner 
Richard E. Ulbricht 
ASSOCIATE 
Eugene Vann Portway 
Resignations of the following have been received: 
MEMBERS 
Morgan L. Cooley 
James Whitaker Fernley 
Harold S. Gausby 
L. S. Hubbard 
Brownell McGibbon 
Harold Arthur Marvin 
Robert B. Vollum 
C. G. Weston 
One member is under suspension. 
Seven members and one associate were dropped for non-payment of 
dues at the end of January, 1923. 
During the year 135 members and 112 associates have been admitted 
to the Institute and 37 associates have been advanced to membership. 
On September 1, 1922, the Institute consisted of 1303 members and 
303 associates. At September 1, 1923, there are 1433 members and 376 
associates. The net increase during the year is therefore 130 members and 
73 associates, or an increment of 12.3% for both classes combined. 
The rule of the board of examiners providing for the recognition of 
certain examinations other than those of the American Institute of Ac-
countants has been productive of a greater accession of membership than 
usual. Since the rule was adopted in June, 1922, there have been admitted 
to the Institute by virtue of that rule 67 members and 31 associates. It will 
be seen, therefore, that during the period intervening between that date 
and September 1, 1923, approximately two-fifths of the accessions have 
been due to the recognition of other examinations. Applications now in 
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the hands of the board of examiners are chiefly from those who do not 
claim credit for any other examination and will be compelled to pass either 
the written or oral examinations of the Institute. 
Regional meetings of members of the Institute have been held as fol-
lows : 
Approximate 
Attendance 
St. Louis, November 10, 1922 200 
Cincinnati, November 11, 1922 125 
Rochester, May 19, 1923 100 
St. Paul, May 25 and 26, 1923 170 
Poland Springs, June 22 and 23, 1923 50 
The president of the Institute was present at all regional meetings 
except that at Poland Springs, and the secretary was present at all meet-
ings except those of St. Louis and Cincinnati. 
The amendment of the constitution permitting the formation of chap-
ters of the Institute has resulted in the establishment of chapters in the 
following chronological order: 
Texas March, 1923 
Massachusetts April, 1923 
Minnesota May 14, 1923 
Pittsburgh May 28, 1923 
Illinois June 1, 1923 
Other chapters are in process of formation and efforts are being made 
to encourage members to affiliate with the local chapters. 
The year under review has been one of normal growth and activity. 
The financial condition of the Institute continues to improve, largely 
because of the success attending the publication of The Journal of 
Accountancy. 
From January 1st to May 1st the organization labored under great 
difficulties because of additions and alterations in progress to the building 
at 135 Cedar street, New York. Unusual climatic conditions were largely 
to blame for protracted delays in the completion of the work. The 
total cost of the building including original outlay, improvements and 
additions is carried on the books of the 135 Cedar Street Corporation at 
$124,771.32. The value of business property in the immediate neighbor-
hood of the Institute's building is said to be increasing, and there probably 
would be little difficulty in disposing of the building, if it were desired 
to do so, at a substantial profit. 
The 135 Cedar Street Corporation, a subsidiary of the Institute, has 
called for redemption mortgage bonds of the corporation amounting to 
$5,000 in value. The council of the Institute having recommended that 
there should be provision for retirement of the building bonds, an increased 
rental was charged to both The Journal of Accountancy, Incorporated, and 
the Institute, and from the proceeds of this greater income the bond re-
demption is made. The bonds were drawn by lot by direction of the 
trustees of the 135 Cedar Street Corporation. 
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The plan of cooperation in the conduct of examinations is in force 
with 33 states and one territory. The territory is Hawaii, which under 
the law enacted there during the past winter is required to make use of 
the Institute's examinations. 
In spite of all that has been said and written in regard to the plan 
of cooperation there seems to be a certain amount of misunderstanding, 
and some critics have expressed the opinion that the plan of cooperation 
infringes the prerogative and authority of state boards. This is untrue. 
The Institute's plan simply offers an assistance which may be accepted 
or rejected at any time. There is a tendency to forestall criticism on 
this score by the introduction in legislation of a provision granting 
specific permission to adopt the Institute's examinations. Such provisions 
occur in the laws of Kansas, Nebraska, Vermont, Indiana and in several 
amending bills which have been introduced in states and territories. The 
objection to the insertion of the name of the Institute is thus largely over-
come by precedent. The new provision in Utah granting permission to 
recognize membership in the Institute for purposes of reciprocity is an-
other step in the direction of categorical designation of the Institute in 
statutes. 
The final decision of the District of Columbia courts sustaining the in-
junction granted against the National Association of Certified Public 
Accountants restraining that organization from the issuance of so-called 
C. P. A. certificates is the direct result of the Institute's efforts. For 
the past two years there has been some interest expressed in the operations 
of several new organizations of accountants, and there may have been a 
little fear that the prestige and growth of the Institute would be hampered 
by competition. The facts, however, should allay any fear that may have 
existed. Two at least of the new organizations seem to have been founded 
upon nothing more than a desire to enroll membership with the resultant 
accretion of revenue. Other organizations which have arisen have not 
in any way interfered with the Institute and have not challenged its 
prestige or its influence. The adherence to high standards and the adop-
tion of a wise and comprehensive policy looking more to the betterment of 
the profession than to the personal glory of individuals is having its 
inevitable effect and the Institute certainly stands among the few profes-
sional organizations in the country whose accomplishments directly and 
beneficially affect the general development of American industry and civics. 
In regard to the activities of the library and bureau of information 
continued progress may be reported. The following figures showing the 
number of references during the years of the library's existence are 
presented: 
1919 1920 1921 1922 1923 
572 831 1444 2630 3021 
The number of titles in the library has been increased by 1059 during 
the past year, bringing the total to 7207. Five special bulletins have been 
issued by the library. Regular bulletins of the Institute have been issued 
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each month recording in brief some of the more important interests of 
the Institute and the rest of the profession. 
The following figures indicate the number of sales and revenues from 
sales of the various books published by the Institute, board of examiners, 
endowment fund and foundation during the past year: 
Year-books 135 $ 209.95 
Accountants' Index 207 2,642.00 
Audit Working Papers 3876 18,109.87 
Duties of the Junior Accountant 1529 1,731.50 
Introduction to Actuarial Science .. 570 736.74 
Examination Questions 1412 1,661.05 
$25,091.11 
The Journal of Accountancy has been fortunate in receiving for 
publication a number of important articles, and it has been possible to 
maintain and even to raise the standard of matter appearing in the 
magazine. The decision of the board of examiners temporarily to waive 
requirements for theses in the case of applicants seeking advancement to 
membership has meant a curtailment of the variety of subjects upon which 
articles were available. The theses were frequently the most interesting 
and valuable parts of The Journal of Accountancy. 
The statement of accounts presented by the treasurer shows an aggre-
gate net worth of the Institute and its subsidiaries amounting to 
$260,001.37 without taking into account any valuation of the goodwill of 
The Journal of Accountancy or the fact that the 135 Cedar Street building 
under the present plan will be free and clear of all encumbrances at 
the expiration of the life of the present bonds. When the Institute was 
formed the net worth was $11,605.74. 
Enactment of the Capper bill creating an accountancy board for the 
District of Columbia is chiefly the result of the activity of the Institute 
and its members. 
The office of the Institute has been in frequent communication with the 
treasury department in regard to conditions of practice before the de-
partment. 
The result of the mail ballot relative to amendments to the constitution 
and by-laws adopted by the annual meeting in 1922 was an approval of 
all amendments and these were declared effective as of December 14, 1922. 
Respectfully submitted, 
A . P . RICHARDSON, Secretary. 
New York, September 1, 1923. 
Report of Auditors 
TO THE MEMBERS OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN : We have made an examination of the books, records and 
accounts of the American Institute of Accountants and its affiliated ac-
tivities, The Journal of Accountancy, Incorporated, and the 135 Cedar 
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Street Corporation, for the fiscal year ended August 31, 1923, and we 
submit herewith the following statements prepared from the accounts of 
the above: 
AMERICAN INSTITUTE OF ACCOUNTANTS : 
Balance-sheet as at August 31, 1923. 
Statement of income and expenditures for the year ended 
August 31, 1923. 
Schedule of investments by funds. 
Endowment fund—analysis of principal account. 
JOURNAL OF ACCOUNTANCY, INCORPORATED: 
Balance-sheet as at August 31, 1923. 
Statement of income and expenditures for the year ended 
August 31, 1923. 
135 CEDAR STREET CORPORATION : 
Balance-sheet as at August 31, 1923. 
Statement of income and expenditures for the year ended 
August 31, 1923. 
Consolidated balance-sheet as at August 31, 1923. 
Consolidated statement of income and expenditures for the year 
ended August 31, 1923. 
We have verified the cash balances at August 31, 1923, by certificates 
received direct from the depositories and the securities representing the 
investments were produced to us and found to be in order. We have satis-
fied ourselves that the income from all sources has been properly accounted 
for and that all disbursements were supported by satisfactory vouchers or 
by cancelled cheques. In our opinion the accompanying statements cor-
rectly reflect the financial position of the Institute at August 31, 1923, and 
the income and expenses for the year ended on that date. 
Respectfully submitted. 
R . J . BENNETT 
R . T . LINGLEY 
Auditors. 
New York, September 14, 1923. 
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A M E R I C A N I N S T I T U T E O F A C C O U N T A N T S 
E N D O W M E N T F U N D 
ANALYSIS OF PRINCIPAL ACCOUNT AS AT AUGUST 31, 1923 
Balance, September 1, 1922 $187,008.78 
Additions during the year: 
Sales of Introduction to Actuarial Science $736.74 
Sales of Audit Working Papers, less: printing, 
binding, etc 4,793.54 
Sales of Duties of Junior Accountant 637.72 
Profit on sale of investments 804.75 
$6,972.75 
Less: excess of expenditures for the year 2,200.32 
4,772.43 
Balance, August 31, 1923 $191,781.21 
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T H E J O U R N A L O F A C C O U N T A N C Y , I N C O R P O R A T E D 
BALANCE-SHEET AS AT AUGUST 31, 1 9 2 3 
Assets 
American Institute of Accountants $1,140.28 
Accounts receivable 1,822.12 
Furniture and fixtures, less reserve for depreciation 3,042.39 
Inventories: 
Paper stock $3,726.53 
Wrappers 339.30 
Bound volumes and indexes 907.68 4,973.51 
Goodwill 14,699.08 
$25,677.38 
Liabilities and surplus 
Subscriptions unearned $17,275.42 
Capital stock 5,000.00 
Surplus, September 1, 1922 $4,760.91 
Net income, September 1, 1922, to August 31, 1923 8,641.05 
$13,401.96 
Less: dividends 10,000.00 
3,401.96 
$25,677.38 
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T H E J O U R N A L O F A C C O U N T A N C Y , I N C O R P O R A T E D 
INCOME AND EXPENDITURE ACCOUNT 
FOR THE YEAR ENDED AUGUST 31, 1923 
INCOME: 
Subscriptions earned $45,789.88 
Advertising . 14,039.15 
Sales . . . . 5,040.70 
Sales of bound volumes 948.00 
Sales of indexes 489.05 
Binding 2,159.85 
Miscellaneous 95.11 
Total income $68,561.74 
EXPENDITURES : 
Paper $5,517.44 
Printing and binding 14,697.02 
Postage and express 2,522.73 
Addressograph supplies 112.43 
Salaries: 
Editor $6,000.00 
Other salaries 13,827.17 
$19,827.17 
Rent 6,666.67 
Stationery and printing 1,296.19 
Light and heat 364.19 
Telephone 199.75 
Students' department 720.00 
Supplies 353.69 
Binding volumes 1,792.44 
Insurance 132.88 
Miscellaneous 246.11 
Wrappers 273.65 
Cash discount 18.49 
Agents' discount 527.74 
Back copies 524.53 
Securing subscriptions 2,649.87 
Bad debts 139.20 
Depreciation of furniture and fixtures 899.54 
Legal fees 126.43 
Taxes 312.53 
Total expenditures $59,920.69 
Balance, net income $8,641.05 
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135 C E D A R S T R E E T C O R P O R A T I O N 
BALANCE-SHEET AS AT AUGUST 31, 1 9 2 3 
Assets 
American Institute of Accountants $6,534.70 
Real estate, including cost of improvements made by Amer-
ican Institute of Accountants 124,771.32 
Insurance unexpired 485.13 
Coal 276.80 
$132,067.95 
Liabilities and surplus 
Bonds $90,000.00 
Interest on bonds accrued 2,625.00 
Taxes accrued 639.32 
Capital stock . . . . 1,000.00 
Improvements to 135 Cedar Street made by American Institute 
of Accountants 31,474.63 
$125,738.95 
Appropriation from surplus for redemption of bonds 5,000.00 
Surplus, September 1, 1922 $ 532.47 
Add: net income for year ended August 31, 1923 5,796.53 
$6,329.00 
Deduct: appropriation for redemption of bonds.. 5,000.00 
Surplus unappropriated, August 31, 1923 1,329.00 
$132,067.95 
135 C E D A R S T R E E T C O R P O R A T I O N 
INCOME AND EXPENDITURE ACCOUNT 
FOR THE YEAR ENDED AUGUST 31, 1923 
INCOME : 
Rent $14 ,666 .67 
EXPENDITURES : 
Interest on bonds $6 ,076 .59 
Interest on mortgage 3 9 1 . 4 0 
Taxes 1 ,951 .78 
Expense 141 .66 
Insurance 302 .21 
Printing, stationery, etc 6.50 
8,870.14 
Net income, September 1, 1922, to August 31 , 1923 $5 ,796 .53 
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A M E R I C A N I N S T I T U T E O F A C C O U N T 
CONSOLIDATED BALANCE-SHEET 
Assets 
Real estate 
Goodwill 
Furniture, fixtures, library, etc., less 
reserve for depreciation 
Paper stock 
Unsold books 
Investments 
Elijah W. Sells scholarship-invest-
ment 
Accounts and notes receivable 
Accounts receivable—inter-company 
accounts 
Cash 
Insurance unexpired 
Coal 
Liabilities 
Capital stock 
Refunding mortgage bonds of 135 
Cedar Street Corporation 
Accrued liabilities 
Accounts payable — inter-company 
accounts 
Initiation fees, subject to election.. 
Examination fees, payable to board 
of examiners 
Subscriptions unearned _ 
Dues oí members prepaid 
Elijah W. Sells scholarship fund. . 
Appropriation from surplus ex-
pended for 135 Cedar Street Cor-
poration 
Reserve for redemption of bonds.. 
Surplus, September 1, 1922 
Add: 
Net income or net addition to 
principal for year ended 
August 31, 1923 
General fund 
$31,474.63 
1,992.32 
29,012.50 
1,000.00 
47.99 
3,472.72 
$ $67,000.16 $ 
12,729.80 
4,925.00 
2,160.00 
450.00 
$20,264.80 
1,000.00 
31,474.63 
29,447.14 
Deduct: 
Dividends 
Appropriation for redemption 
of bonds 
Appropriation for 135 Cedar 
Street improvements 
Surplus or principal, August 31, 
1923 
16,288.22 
$45,735.36 
31,474.65 
Endowment fund 
$ $ $ 
American Institute 
Board of examiners 
5,134.43 
8,967.60 
172,338.93 
1,135.77 
429.82 
3,774.66 
99.52 
1,337.80 
4,625.00 
1,920.04 
$191,781.21 $ $7,982.36 
187,008.78 
4,772.43 
14,260.73 
$67,000.16 $ 
7,268.49 
713.87 
191,781.21 7,982.36 
$191,781.21 $ $7,982.36 
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A N T S A N D A F F I L I A T E D A C T I V I T I E S 
AS AT AUGUST 31, 1923 
of Accountants 
1,140.28 6,534.70 12,729.80 
1,700.56 . . . . 10,867.98 
485.13 485.13 
276.80 276.80 
$ $18,470.56 $ $25,677.38 $ $132,067.95 $50,204.43 $392,775.19 
$ $ $ $ 5,000.00 $ $ 1,000.00 $ 6,000.00 $ 
90,000.00 90,000.00 
3,264.32 3,264.32 
31,474.63 44,204.43 
17,275.42 
4,925.00 
2,160.00 
17,275.42 
450.00 
$22,275.42 $ $125,738.95 $50,204.43 $118,074.74 
1,000.00 
10,000.00 4,760.91 532.47 
8,470.56 8,641.05 5,796.53 
$ $ $13,401.96 $6,329.00 
10,000.00 
5,000.00 
31,474.63 
5,000.00 5,000.00 
18,470.56 3,401.96 1,329.00 237,225.82 
$ $18,470.56 $ $25,677.38 $ $132,067.95 $50,204.43 $392,775.19 
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$ $ $ 
Foundation 
The Journal of 
Accountancy, Inc. 
135 Cedar Street 
Corporation 
Elimina-
tions Total 
$ $ $ $ $124,771.32 $31,474.63 $124,771.32 
$14,699.08 14,699.08 
. . . . . 3,042.39 10,268.66 
. . . . 4,065.83 4,065.83 
907.68 9,875.28 
$16,770.00 6,000.00 212,121.43 
1,000.00 
1,822.12 4,343.68 
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Report of the Council 
TO THE MEMBERS OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : The council of the American Institute of Accountants 
presents its annual report of the progress of the Institute for the year 
ended this day. 
It has been a year of steady and satisfactory progress in point of 
numerical strength and financial standing. The Institute has increased its 
prestige both national and international by the adherence of its members 
to the principles of professional conduct formulated by the council and 
adopted by the profession as a whole. In point of financial condition the 
report of the auditors which will be presented at the meeting of the 
Institute on September 18th reveals a total net worth of the Institute 
and its affiliated activities amounting to $237,225. The Institute owns and 
operates its own building in New York which is carried on the books at 
$124,771. Against this asset there is a liability of $90,000 representing bonds 
held entirely by members of the Institute or their friends. Inasmuch as 
these bonds are to be paid off at the rate of $5,000 per annum the 
value of the asset will increase year by year, and in the course of 18 
years the entire liability will be removed. 
In the consolidated balance-sheet the true value of The Journal of 
Accountancy is not revealed, as there is a considerable amount of goodwill 
attaching to a magazine of this kind which has not been set up in the 
balance-sheet. 
During the year The Journal of Accountancy produced a net income 
of $8,641 in spite of the fact that the magazine is now paying half the 
rent of the entire building and is burdened with at least a fair share of 
all salary liabilities. 
During the year there have been 148 members admitted, 119 associates, 
and 40 associates have been advanced to membership. The Institute at this 
time consists of 1440 members and 379 associates. 
The council reports with regret the death of the following members 
and associates: 
Members 
R. W. Boisselier 
Lawrence E. Brown 
R. S. Buchanan 
Clarence L. Ebbels 
C. D. Fairweather 
Joseph W. Firth 
William J. Gunnell 
Richard L. Harper 
S. Wade Hunt 
E. B. Jacobs 
Peter James Kane 
W. G. Langdon 
C. E. Warn 
John R. Loomis 
J. C. Mahon 
Eli Moorhouse 
Ben Morris 
Alexander Reinfeld 
F. J. Shaffer 
W. T. Simpson 
W. W. Sterrett 
William Stirling 
Max Teichmann 
Thomas E. Turner 
Richard E. Ulbricht 
Associate 
Eugene Vann Portway 
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At its meeting of April 9, 1923, the council acting as a trial board 
suspended from membership for a period of two years a member who 
was found, after full hearing, guilty of having issued a financial statement 
misleading in its nature and without due supervision and care on his part. 
At its meeting of September 17, 1923, the following resolution was 
adopted: 
Whereas, the executive committee of the American Institute of 
Accountants at a meeting held on June 25, 1923, upon complaint and 
evidence presented by the committee on professional ethics, adopted 
a formal complaint against A. C. Ernst, Horace Manning, members 
of the Institute, and Lester W. Blyth, an associate member, on account 
of certain alleged violations of rule 8 of the rules of professional 
conduct of the Institute against soliciting the clients of another mem-
ber of the Institute, and of rule 11 prohibiting the solicitation of busi-
ness on the basis of contingent fees, and of rule 12 of said rules 
against advertising in the public prints except as in such rule pro-
vided; and 
Whereas, said A. C. Ernst, Horace Manning and Lester W. Blyth 
were on the 1st day of August, 1923, notified to appear to answer the 
above complaint before the council of said Institute at its regular 
meeting to be held on the 17th day of September, 1923; and 
Whereas, said A. C. Ernst, Horace Manning and Lester W. Blyth 
under dates of the 17th day of August, 1923, respectively acknowledged 
receipt of said complaint and notice to appear, and thereupon on the 
17th day of August, 1923, tendered their resignations as members of the 
said Institute; 
Now, Therefore, Be It Resolved, that said resignations be accepted 
to take effect as of the date of the letters of resignation. 
The council also gave consideration to charges against a member for 
breach of rule 12 of the rules of professional conduct. After a hearing 
the council resolved to admonish said member to abstain in future from 
similar breach of the rules of professional conduct. 
Regional meetings have been held at St. Louis, Cincinnati, Rochester, 
St. Paul and Poland Springs. 
Amendments to the constitution and by-laws approved at the last 
annual meeting were approved by the Institute in mail ballot and de-
clared effective December 14, 1922. Following the adoption of the amend-
ments, one of which provided for the creation of chapters, a form of ap-
plication for the formation of chapters and a draft form of by-laws were 
approved by the council and distributed to the membership. 
The following chapters have made application for recognition and 
have been approved: 
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Texas 
Massachusetts 
Minnesota 
Pittsburgh 
Illinois 
From a physical point of view the most important event of the year 
has been the addition of two stories to the Institute's building in New 
York and the general improvement and equipment of the entire building. 
The cost of the improvements was met by appropriation from the surplus 
funds of the general fund in accordance with resolution approved by the 
council at a meeting in September, 1922. 
The board of examiners continues its successful conduct of ex-
aminations and supervision of applications for admission. At the present 
time there are 33 states cooperating with the Institute in examinations 
and the territory of Hawaii under its newly enacted law will also cooperate. 
The council is pleased to be able to report that the efforts of the 
Institute and its counsel, J. Harry Covington, have been responsible for 
injunction granted against the issuance of so-called C. P. A. certificates by 
the National Association of Certified Public Accountants. 
The council also records with pleasure that the efforts of the Institute 
to bring about the enactment of C. P. A. legislation in the District of 
Columbia were effective in the final passage and the approval of the so-
called Capper bill which creates a board of accountancy in the District. 
The bureau of information is increasingly utilized by members. In 
the year just ended the number of references was 3,021, as compared 
with 2,630 in the preceding year. The number of books, pamphlets, 
magazines, etc., in the library is increasing steadily and a circulating de-
partment has been established which is meeting with general approval. The 
library bulletins have appeared from time to time and have been made 
available at a nominal price to the outside public. 
Great success attended the publication of Audit Working Papers by 
J. Hugh Jackson, published by the American Institute of Accountants 
Foundation, and already a substantial profit has been earned after making 
allowances for all costs and a reasonable allotment of overhead. 
The Accountants' Index which is regarded by the council as one of 
the most important labors undertaken by the library has resulted in a total 
net loss of $8,967. In spite of this fact the council has authorized the 
publication of a supplement bringing the Index up to June 30, 1923, a date 
2½ years later than that of the original edition. It is intended to 
offer the original Index and its supplement at $15, and circulars announcing 
this offer are about to be distributed to a comprehensive mailing list. It is 
interesting to note that in spite of the loss which has so far attended 
the sale of the Accountants' Index the total publication activity of the 
Institute, even aside from The Journal of Accountancy, has been profitable. 
Every other book has been successful financially and the council still 
believes that even the Index will ultimately pay its way. 
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The council refers to the meeting the report of the committee on 
constitution and by-laws which was distributed to the membership with 
the formal notice of the meeting. In referring this report to the meeting 
the council recommends that the meeting do not adopt the proposed 
amendment to article II, section 5 of the constitution providing that no 
applicant shall be admitted as a member or an associate and no associate 
shall be advanced to membership who is not a holder of a C. P. A. 
certificate. 
The council has approved certain changes in the rules of professional 
conduct to make more explicit the meaning of the rules. 
The report of the committee on budget and finance, which has been 
approved by the council, makes the following estimates of income and 
expenditure for the current year: 
General fund 
Expenditures $ 41,925 
Revenue 46,525 
Endowment fund 
Expenditures 11,825 
Revenue, including revenue from Foundation... 12,000 
Board of examiners 
Expenditures 6,000 
Revenue 6,500 
The Journal of Accountancy, Incorporated 
Expenditures 66,500 
Revenue 70,000 
135 Cedar Street Corporation 
Expenditures 17,979 
Revenue 18,000 
The council refers to the meeting the recommendations of the com-
mittee on nominations. 
The report of the special committee on cooperation with bankers 
contains matter of much valuable information and is to be printed in 
pamphlet form for the use and guidance of members. 
The council in accepting the report of the committee on state legis-
lation approved a recommendation that a committee be appointed to co-
operate with authorities in the state of New York having under con-
sideration proposed revisions to accountancy legislation in that state. 
There is an enormous amount of valuable and important material in the 
reports of officers and committees which will be printed in the year-book. 
The council does not feel that it can properly condense the substance of 
these reports in this necessarily brief statement of its supervision of the 
Institute's affairs. The work of the Institute is done by the officers and 
committees and the council trusts that all who have the interest of the 
Institute at heart will pay due attention to the matters contained in the 
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committee reports and will thus make themselves acquainted with the 
actual accomplishments of the Institute. 
Respectfully submitted for the Council, 
L E W I S G . F ISHER 
CLIFFORD E . ISZARD 
EDWARD L . SUFFERN 
Committee. 
Washington, D. C., Sept. 17, 1923. 
Report of Executive Committee 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : The executive committee has held eleven duly called 
meetings since its election by the council September 21, 1922. 
The following resolutions were adopted by the committee in regard 
to the death of John R. Loomis, vice-president of the Institute: 
Whereas, the executive committee of the American Institute of 
Accountants has learned of the death of John R. Loomis, vice-president 
of the Institute, and 
Whereas, between meetings of the council of the Institute the 
executive committee is authorized to exercise all functions requisite to 
the conduct of the Institute's affairs, 
Therefore be it Resolved, that the executive committee, pending 
action by the council of the Institute, do hereby record its sense of 
loss by the entire accounting profession of the country in the death of 
one of the profession's leaders, and 
Be it further Resolved that copies of this minute be forwarded 
to the family of Mr. Loomis and to the firm with which he was 
associated. 
In accordance with authority, granted by the council at the meeting 
of September 18, 1922, for the addition of two stories to the building at 
135 Cedar Street as an investment of the surplus funds of the Institute, a 
sub-committee consisting of the treasurer, F. H. Hurdman and Edward L. 
Suffern was appointed with power to enter into the necessary contracts. 
Contract for the building was made with Charles Money, Inc. The 
actual cost of the improvements and alterations was $31,524.13. The 
total cost of the building is $124,820.83. 
The committee authorized the expenditure of a sum not to exceed 
$2,000 for floor coverings for the new portion of the Institute's building 
and asks that the council approve this expenditure, which seemed to the 
committee to be necessary as a part of the extension of the Institute's 
office accommodation. 
Upon completion of the additions to the building at 135 Cedar Street 
it became necessary to give consideration to the apportionment of rent. 
The committee recommended to the directors of the 135 Cedar Street 
135 
American Institute of Accountants Year-Book 
Corporation that the rental for the premises should be adjusted so that 
one-half should be paid by The Journal of Accountancy, Incorporated, 
and one-half by the Institute. 
Upon receipt of a communication from the chairman of the committee 
on professional advancement recommending that subscriptions made to the 
publicity fund be returned to the subscribers, it was resolved that the 
secretary be instructed to advise all those who had made subscriptions to 
the fund that the purpose of the fund could not be carried out because 
of the inadequate response to the call for subscriptions. The amounts paid 
in by those who subscribed have been returned. 
The board of examiners having accumulated a small surplus chiefly 
due to the payment of some long outstanding accounts and to profits from 
the sale of examination questions in book form and having offered to 
lend a portion of the accumulation to the Institute to be invested in 
securities, it was resolved that this offer be accepted and that the Institute 
be responsible only for the proceeds of the sales of such securities and 
interest received from such investments. 
The following sales and purchases of securities have been authorized: 
GENERAL F U N D 
American Telephone & Telegraph Co. 6s, due February 1, 
1924, at 1011/8. 
Philadelphia Company, 5½s, due March 1, 1938, at 92½. 
135 Cedar Street Corp. 7s, 1940, at 100. (Elijah W. Sells 
Scholarship.) 
Dutch East Indies, 6s, 1962, at 95¼. 
Dutch East Indies, 6s, 1962, at 95. 
Western Electric preferred stock 1111/8. 
American Tel. & Tel. Co. 6s, 1924, at 100½. 
ENDOWMENT F U N D 
135 Cedar Street Corporation, 7s, due October 1, 1940, 
at 100. 
St. Louis & San Francisco $5½s, 1942 at 89. 
Illinois Bell Telephone Co., 5s, 1956 at 95¼. 
United Kingdom of Great Britain & Ireland, 5½s, 1929, 
1141/8. 
Purchased: 
$5,000. 
5,000. 
1,000. 
Sold: 
$1,000. 
4,000. 
10,000. 
5,000. 
Purchased: 
$3,000. 
5,000. 
10,000. 
Sold: 
$10,000. 
136 
Reports of Special Committees 
AMERICAN INSTITUTE OF ACCOUNTANTS' FOUNDATION 
Purchased: 
$10,000. Anaconda Copper Mining Company, 6s, due January 1, 
1929, at 1007/8. 
10,000. Anaconda Copper Mining Company, 6s, due February 1, 
1953, at 96½. 
8,000. Philadelphia Utilities, 5s, 1946, at 89. 
Sold: 
$10,000. Liberty first, 3½s, due 1947, at 100.04. 
10,000. Anaconda Copper Mining Company, 6s, due January 1, 
1929, at 102. 
The Elijah W. Sells Scholarship fund created by donations by 
members of the council and amounting to $1,000., was invested in a bond 
of the 135 Cedar Street Corporation. 
Upon consideration of an inquiry from the American Institute of 
Accountants' Foundation as to the disposition of initiation fees, it was 
resolved that initiation fees earned on or after September 1, 1922, should 
be turned over to the Foundation instead of the endowment fund as 
theretofore. 
It has been necessary for the committee to interpret the by-laws in 
regard to the acceptance of resignations tendered after the beginning of a 
fiscal year and before payment of dues. It seems to the committee quite 
clear that such resignations are not in order until dues have been paid and 
members raising the question have been advised accordingly. In the 
case of a member who died during the first month of the fiscal year and 
before payment of dues it was resolved that in the event of death bills 
for dues should be cancelled. 
In accordance with precedent the executive committee has paid the 
dues of several members who were in temporary difficulties or had reached 
an advanced age and had practically retired from activity. 
A request from a member that he be allowed to pay dues for a 
portion of the fiscal year and resign in good standing was denied in 
accordance with the provisions of the by-laws which require payment of 
a full year's dues in advance. 
Members who were in arrears for dues at January 15th were notified 
by personal letter and requested to see that payment was made before the 
expiration of the time limit on January 31st. 
The committee has received from Sir Arthur Lowes Dickinson a 
letter transmitted through George O. May expressing willingness to donate 
to the American Institute of Accountants' Foundation the copyright of a 
revised edition of his book entitled Accounting Practice and Procedure. 
The committee resolved that this offer should be reported to the Founda-
tion with a recommendation that it be accepted with cordial thanks. 
The president reported to the committee that the form of applica-
tion for permission to form a chapter and the form of by-laws for chapters 
submitted to the council in mail ballot No. 19 had been approved and 
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the secretary was directed to have the approved forms printed and 
distributed to the entire membership. 
In addition to the permission granted by the council at its meeting 
in April for the formation of the Texas and Massachusetts chapters of 
the Institute, the committee has approved the formation of chapters to be 
known as the Illinois chapter, the Pittsburgh chapter and the Minnesota 
chapter. 
The committee has met with members of other committees at various 
times during the year and has consulted with them in regard to matters 
of interest to the committees concerned. 
Acting on suggestions received from members of the institute it was 
resolved that the committee on meetings should be asked to consider 
the desirability of dispensing with set speeches at the annual meeting and 
substituting therefor discussions upon various subjects of present interest. 
In accordance with resolution of the council that a special committee 
of five members should be appointed to cooperate with bankers and or-
ganizations of bankers, the president appointed such a committee. To 
that committee were referred questions relative to a form of certificate for 
balance-sheet statements, and also the question as to a form of certificate 
attached to financial statements "after giving effect to proposed financing." 
A member who had been charged with describing himself in New 
York as a C.P.A. of another state requested the Institute to assist him 
in his defense. The committee decided that this was a matter which 
concerned the state involved and that the Institute could not interfere in 
difficulties of this kind. If a claim to membership in the Institute had been 
called in question it would have been a matter for the Institute to consider. 
The committee has been in communication with accountants in 
Tennessee who have expressed the opinion that the Institute should bear a 
share of the expenses involved in combating undesirable legislation en-
acted in Tennessee during the past winter. 
A letter was received from the secretary of the treasury acknowledging 
with thanks copy of the resolution of the council approving the treasury's 
ruling in regard to contingent fees. 
It was resolved that members should be requested to send to the 
secretary names of former employees of the bureau of internal revenue 
who apparently knowing of additional assessments against taxpayers ap-
proach such taxpayers and seek engagement to appear in their behalf 
before the department. 
The committee directed the secretary to address the commissioner 
of internal revenue urging that the provisions of treasury decision 3414 
be not made retroactive. The reply received to this communication was 
to the effect that the commissioner considered that the decision should be 
retroactive. 
The committee appointed the president of the Institute national coun-
cillor to the Chamber of Commerce of the United States of America with 
power to appoint the other delegates to whom the Institute is entitled. 
After consideration of referendum ballot No. 40 of the Chamber of 
Commerce of the United States of America dealing with a report of the 
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committee on education it was resolved that the vote of the Institute 
should be cast in the negative. 
Referendum No. 41 of the Chamber of Commerce of the United 
States of America dealing with the report of the committee on trade asso-
ciations seemed to be a matter within the interest of the Institute and 
votes in the affirmative were cast on the various questions. 
The committee has had under consideration the question of appoint-
ment of accountants as receivers and trustees in bankruptcy. The subject 
is to be discussed at the annual meeting and it is the hope of the committee 
that something can be done to bring about a general sentiment in favor of 
the appointment of accountants in these capacities. 
The committee received reports from the committee on professional 
ethics showing violation of certain by-laws and rules of conduct of the 
Institute by certain members and an associate. In accordance with the 
provisions of article 1, section 11, of the by-laws of the Institute, the 
committee prepared formal complaints against these members and this 
associate summoning them to appear in answer at the next regular meeting 
of the council of the Institute to be held at Washington, September 17, 
1923. 
The three members and the one associate mentioned have tendered 
their resignations which the executive committee refers to the council. 
Respectfully submitted for the executive committee, 
EDWARD E . GORE, President. 
A . P . RICHARDSON, Secretary. 
Washington, D. C., September 17, 1923. 
Report of Board of Examiners 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN: The board of examiners organized by the election of 
John B. Niven as chairman and A. P. Richardson as secretary. 
During the year ended August 31, 1923, the board has held seven 
meetings and has conducted examinations as follows: 
SEPTEMBER, 1922 
Oral 
Chicago 
New York 
NOVEMBER, 1922 
Boston 
Chicago 
New York 
DECEMBER, 1922 
Chicago 
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Baltimore 
Boston 
Chicago 
New York 
Philadelphia 
Pittsburgh 
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MARCH, 1923 
Written Oral 
Chicago 
New York 
APRIL, 1923 
New York 
M A Y , 1 9 2 3 
Boston Chicago 
Chicago New York 
Jackson, Miss. 
New York 
Philadelphia 
Pittsburgh 
Washington, D. C. 
St. Louis 
San Francisco 
Indianapolis 
Concord, N. H. 
Dallas 
J U N E , 1923 
New York 
The following are the results of examination of applicants to the 
Institute: 
Passed Conditioned Failed 
September, 1922, examinations: 
For admission as members 17 
For admission as associates 11 
November, 1922 examinations: 
For admission as members 23 1 4 
For admission as associates 33 5 4 
December, 1922, examinations : 
For admission as members 3 1 1 
For admission as associates 1 
March, 1923, examinations: 
For admission as members 4 2 
For admission as associates 3 
April, 1923, examinations: 
For admission as members 6 1 
For admission as associates 10 
May, 1923, examinations: 
For admission as members 15 3 
For admission as associates 24 5 
June, 1923, examinations: 
For admission as associate 1 
Aggregate for year 150 7 21 
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During the year also 67 applicants were recommended for membership 
and 31 for admission as associates on credit for other examinations. 
Thirty-seven associates were recommended for advancement to member-
ship. 
In addition, examinations of 1012 candidates for C. P. A. registration 
were held by state boards using the Institute's questions with results as 
follows: 
November, 1922, examinations: 
Examinations held in Alabama, California, Colorado, Delaware, 
Florida, Illinois, Indiana, Louisiana, Maine, 
Minnesota, Missouri, Montana, Nebraska, 
Nevada, New Hampshire, New Mexico, 
Oregon, Texas, Utah, Washington, Wyom-
ing. 
Passed Conditioned Failed 
103 96 206 
May, 1923, examinations: 
Examinations held in Alabama, Arkansas, California, Colorado, 
Delaware, Florida, Idaho, Illinois, Indiana, 
Iowa, Kansas, Louisiana, Maine, Minnesota, 
Missouri, Nebraska, New Hampshire, 
North Dakota, Oregon, South Carolina, 
South Dakota, Tennessee, Texas, Utah, 
Vermont, Washington, West Virginia. 
Passed Conditioned Failed 
143 140 324 
Aggregate for year 246 236 530 
The board is glad to be able to report that the results of the November, 
1922, examinations and of the May, 1923, examinations, were reported to 
state boards within thirty days in each case. 
In the case of a state board which failed to send in the answers of 
its candidates until after the examiners had finished their work, the board 
resolved that the papers should be marked for the Institute's record, but 
that the state board concerned should not be advised of the results. 
Because of the payment of some long outstanding accounts and also 
because of profits from the sale of examination questions, the board of 
examiners was able to reduce the fee charged state boards under the plan 
of cooperation at the November, 1922, examinations. The fee for this 
occasion was made $5.00, but it was clearly explained to all boards that 
the reduction was not to be regarded as permanent; it was merely carrying 
into effect the board's promise to reduce fees whenever compatible with the 
financial condition of the board. The actual cost of preparing questions 
and stationery and marking the papers is approximately $10 a candidate. 
The board desires to bring to the attention of the council the fact 
that certain state boards are much in arrears in payment of fees for 
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candidates examined. The board of examiners would be glad to have the 
opinion of the council as to what action should be taken in regard to 
this matter. 
The board approved a recommendation of the executive committee 
that the board of examiners should pay over to the general fund of the 
Institute a portion of the surplus of the board, such payment to be regarded 
in the nature of a loan to be returnable to the board upon application with-
out liability on the part of the Institute for any amount greater than 
the proceeds from the sale of securities purchased by such loan plus their 
interest. 
The question of the number of re-examinations which should be 
permitted to persons failing in one subject was referred to state boards 
throughout the country for an expression of their opinions. As a result 
of this inquiry the board recommends that re-examination in one subject 
be permitted for a period of three years only after the date of original 
examination. 
In the case of associates applying for advancement to membership 
it was the sense of the board that character references need not be given, 
but sufficient evidence of practice must be supplied and supported by 
satisfactory references. 
The following resolution was adopted: 
Resolved, that if an applicant for admission to the Institute has 
already presented himself without success for examination by the 
Institute, and later has passed a C. P. A. examination in a state not 
cooperating with the Institute, although the examination of such state 
would be otherwise acceptable, he shall be required to pass another 
examination, oral or otherwise, as the board may determine in each 
particular case unless an interval of at least two years shall have 
elapsed between the date of his unsuccessful examination by the In-
stitute and that of the successful examination by a state board. 
A suggestion that the board should notify candidates for C. P. A. 
degrees of their success or failure according to the board's findings was 
not favorably considered. It seemed to the board that such a proceeding 
would be an interference with the rights and prerogatives of state boards 
cooperating with the Institute. 
The board has been asked on many occasions to supply, the exact 
marks given to candidates, but has been compelled to refuse this request 
as it still seems to the board unwise to open up a field of endless dis-
putation in regard to the exact marks given to individual candidates. 
A letter was received from a member of the Institute questioning 
the propriety of permitting a resident of one state to take the Institute's 
examination in another state thereby securing a C. P. A. degree in that 
state which could not be secured in the state of residence because of the 
inability of the applicant to comply with the educational requirements of 
the state of residence. The board resolved that the member should be 
advised that it was felt that the board could not go further in the matter. 
In accordance with custom the board has been asking members of 
council, committees and state boards of accountancy to assist the board by 
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submitting questions suitable for use in examination. The response to 
this request has been exceedingly small, and the board takes this op-
portunity to impress upon the council and other members of the Institute 
the great importance which the board attaches to such assistance as might 
readily be rendered by many members. 
The board records with peculiar pleasure the establishment of the 
Elijah W. Sells scholarship, consisting of a principal sum of $1,000, the 
interest from which is to be given to the applicant for admission to the 
Institute obtaining the highest marks in the May examinations of each 
year. This scholarship was created by contributions made by members 
of council of the Institute in token of appreciation of the services rendered 
to the profession by Mr. Sells. 
Respectfully submitted for the board of examiners, 
J O H N B . NIVEN, Chairman. 
September 15, 1923. 
SUPPLEMENTARY REPORT OF THE BOARD OF EXAMINERS 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN: The board of examiners desires to present a special 
supplementary report. 
The board recommends that the following be advanced to membership: 
Norman L. McLaren, San Francisco 
Frank Mesurac, New York 
John E. Wilson, Pittsburgh 
The board recommends for election the following who have passed 
other examinations recognized by the board of examiners: 
For admission as member: 
John F. S. Arthur, Dallas 
H. H. Bayne, Manila, P. I. 
John W. Clarke, New York 
J. R. Herridge, Manila, P. I. 
Thomas P. Pennycook, Philadelphia 
Ernest Stainton, New York 
The board recommends for election the following who have already 
passed the Institute's examinations for a C. P. A. degree: 
For admission as member: 
Elijah Bates, Cleveland 
Arthur C. Brude, Virginia, Minn. 
Frank L. Hammond, Chicago 
Arthur B. Sanders, Wichita, Kansas 
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For admission as associate: 
Ira N. Frisbee, San Francisco 
Edward L. Gaunt, Little Rock 
Archie B. Jones, Fort Wayne 
John R. Montgomery, Chicago 
Lewis M. Norton, New York 
Otho G. Roquemore, Dallas 
Oswald E. Winzer, Chicago 
Respectfully submitted for the board of examiners, 
J O H N B . NIVEN, Chairman. 
September 17, 1923. 
SUPPLEMENTARY REPORT OF THE BOARD OF EXAMINERS 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : Supplementing its report read at the meeting of council 
on September 17, 1923, the board of examiners desires to recommend for 
election the following: 
Advancement to membership: 
Harry L. Altman, Minneapolis 
Larry E. Cahill, Tulsa, Oklahoma 
For admission as member: 
Samuel Aaron Blustein, Charleston, West Virginia 
For admission as associate: 
Harry Thom, Chicago 
Henry W. Sweeney, Madison, Wisconsin 
Respectfully submitted for the board of examiners, 
J O H N B . NIVEN, Chairman. 
September 20, 1923, 
Report of Committee on Professional Ethics 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : The work of the committee on professional ethics has 
been unusually heavy during the past year. This has been very largely due 
to complaints preferred under and to questions of interpretation of rule 
12 adopted at the last annual meeting. This rule was not adopted until after 
discussion which continued for a number of years. From observation and 
correspondence, your committee is of the opinion that from ninety to 
ninety-five per cent of the members whole-heartedly subscribe to, and, 
in their practice and professional conduct, strictly conform to the pro-
visions of rule 12. During the first year of the administration of this 
rule your committee has been reluctant to suggest formal action in many 
cases, and hence its efforts have been chiefly directed to correspondence 
with members charged with the infraction of this rule in an effort to 
bring about a general compliance by friendly discussion, argument and 
persuasion. 
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However, certain violations have been so flagrant and the violators 
so persistent (indeed, it has appeared to your committee that a deliberate 
policy of flouting the Institute and its rules of professional conduct has 
been pursued by a few) that formal charges have been brought in two 
cases in which the offenders have been summoned to appear in answer at 
the next meeting of the council. In our opinion no rule can be enforced 
unless the rule is supported by an overwhelming, or at least a greatly 
preponderant, public opinion in the body to which it applies. Upon the 
other hand, a small minority can bring the Institute into disrepute if 
the Institute is complaisant and permits a violation of its rules with 
impunity. 
During the year several complaints for the violation of rule 2 have 
been considered. One complaint resulted in a trial at the April meeting of 
the council; one is still under consideration and the others have not 
been reported to the executive committee because a prima facie case 
was not deemed to have been established warranting action by the com-
mittee. 
Several complaints for the violation of rules 8 and 11 were also 
preferred but either the evidence submitted or the circumstances sur-
rounding the alleged offenses were such that the matters were amicably 
arranged by correspondence to the satisfaction of the parties in interest, 
with the exception of one case which is also to come before the council. 
Your committee has experienced some difficulty in obtaining the evi-
dence necessary to support charges against members violating rules and 
it would seem that it is the duty of members of the Institute to cooperate, 
as far as possible, by supplying data and information in substantiation of 
charges, as well as bringing instances of violation to the attention of the 
committee. 
The growing influence of the Institute in setting ethical and pro-
fessional standards is evidenced by the letters of inquiry received by or 
transmitted to your committee. Usually advice or information is sought 
about ethical points, even by laymen and accountants who are not members 
of the Institute. 
Your committee recommends three changes in the rules of professional 
conduct: 
(1) It recommends the repeal of rule 9 and re-numbering of rules 
accordingly. 
Since the adoption of rule 12, rule 9 has become obsolete. 
(2) It recommends changing rule 11 to read as follows: 
"No member or associate shall render or offer to render 
professional service, the fee for which shall be contingent upon 
his findings and the results thereof." 
It now reads as follows: 
"No member shall render professional service, the anticipated 
fee for which shall be contingent upon his findings and the 
results thereof." 
The change is suggested by counsel of the Institute. 
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(3) It recommends the insertion of the words "or associate" after 
the initial words "no member" in each of rules 3, 4, 5, 6, 7, 8 and 10. 
Respectfully submitted for the committee on professional ethics, 
CARL H . N A U , Chairman. 
Report of Committee on Budget and Finance 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : Your committee on budget and finance offers herewith 
an estimate of the revenues for the year ending August 31, 1924, and a 
recommendation as to the appropriations. The figures follow: 
GENERAL F U N D 
BUDGET : 
Estimate of expenditures to be appropriated: 
Stationery and printing $ 2,200 
Postage, express, telegrams and telephone 2,000 
Rent 6,000 
Annual meeting 500 
Chamber of Commerce 225 
Executive committee 500 
Committee on education 100 
Committee on federal legislation 200 
The Journal of Accountancy 5,200 
Year-books 2,500 
Salaries: 
Secretary (*$12,000) 6,000 
Other salaries 8,000 
Traveling expenses 2,500 
General expenses 1,500 
Equipment 500 
Contingencies (including legal fees) 4,000 
Total $41,925 
Estimate of revenue: 
Dues—Members $36,875 
Dues—Associates 4,125 
$41,000 
Interest on investments 1,350 
Interest on bank balance 475 
Sales of year-books 200 
The Journal of Accountancy, Inc 3,500 
Total $46,525 
* The Journal of Accountancy, Incorporated, has assumed $6,000 of the Secretary's 
salary for editorial services. 
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ENDOWMENT F U N D 
BUDGET : 
Estimate of expenditures to be appropriated: 
Salaries: 
Librarian $ 3,150 
Assistant 1,575 
Rent 3,000 
Postage, express and telegrams 400 
Printing and stationery 700 
Books and magazines 2,000 
Postage and express on books 300 
Incidentals 600 
Equipment 100 
Total $11,825 
Estimate of revenue: 
Interest on investments $10,750 
Interest on bank balance 150 
Total $10,900* 
* Income of American Institute of Accountants Foundation approximately $1,100.00 
available for purposes of endowment fund. 
BOARD OF EXAMINERS' F U N D 
BUDGET : 
Estimate of expenditures to be appropriated, also 
authorization to expend out of the unexpended bal-
ance such other sums as have been or may be 
received as revenue by the board of examiners $6,000 
Estimate of revenue: 
Fees $2,500 
State boards (paying part, at present $10 each 
candidate, to reimburse board for ex-
penses) 4,000 $6,500 
The funds coming into the hands of the board of examiners and the 
necessary expenses of the board vary according to the number of candidates 
applying for examination. There is no way to estimate with any degree 
of accuracy how many candidates will apply. Therefore the language of the 
budget for the board has been drafted intentionally so that the board may 
govern its expenditures by the amount of its income. 
Respectfully submitted, 
W I L L I A M JEFFERS WILSON, Chairman. 
W I L L I A M B . CAMPBELL, 
HOLLIS H . SAWYER. 
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Report of Committee on Constitution and By-laws 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : The committee on constitution and by-laws has given 
consideration to the matters referred to it by the council at its last annual 
meeting and to subsequent suggestions offered by the council and by indi-
vidual members. We submit the following amendments and recommend 
their adoption. 
CONSTITUTION 
Article II, section 5. Srike out. 
Substitute: "After April 30, 1924, no applicant shall be admitted as a 
member or an associate and no associate shall be advanced to member-
ship who is not the holder, in good standing, of an unrevoked C. P. A. 
certificate, issued to him by the proper authority of a state whose laws 
providing for the certification of accountants and the administration of such 
laws are approved by the institute board of examiners." 
* * * * 
Article III, section 6. Add a new section 6 thus: 
"In the event of the death or resignation of any officer of the Institute 
the council shall be empowered to fill the vacancy thus created, either by 
election or appointment; the officer so elected or appointed to serve until 
the annual meeting of the institute." 
* * * * 
Article VII. At sixth line after, "declared by the president to become 
effective," restore provision which was dropped when this article was 
amended a year ago, viz: 
"Mail ballots shall be valid and counted only if received within sixty 
days after date of mailing ballot forms from the office of the institute." 
* * * * 
In view of the fact that the committee on ethical publicity has finished 
the work for which it was originally created, and in view of the further 
fact that the committee on professional ethics may well be entrusted 
with matters of this sort that may arise in the future, we recommend: 
Article IV, section 1. List of committees. 
Strike out: "ethical publicity." 
Add to list of committees, following "state legislation," the name 
"credentials." 
* * * * 
The committee recommends that provisions be made for registration of 
proxies, as follows: 
BY-LAWS 
Article II, section 3. Add a new section 3 thus: 
"The credentials committee shall convene immediately after the annual 
meeting of the institute has been called to order and shall register and 
pass upon proxies submitted to it. Only proxies validated by said com-
mittee shall be entitled to vote." 
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Article I, section 12. Should be revised to read as follows: 
"There shall be a regular meeting of the institute on the third Tuesday 
of September of each year. The annual meeting shall be held in some 
place in the United States of America selected by the institute at the 
preceding annual meeting. The fiscal year of the institute shall end with 
the 31st day of August of each year." 
* * * * 
The committee on constitution and by-laws submits the following 
suggested amendments, which have been brought to its attention, relating 
to the nomination and election of officers and council members by mail 
ballot. The committee makes no recommendations in regard to these 
changes. 
CONSTITUTION 
Article IV, Section 1. Paragraph following list of committees: 
Strike out last three lines beginning with— 
"at least sixty days prior to the annual meeting for the following year. 
Such nominations shall be sent to the members at least thirty days prior 
to the annual meeting." 
Substitute: "as provided in the by-laws." 
BY-LAWS 
Article III, section 1. Strike out. 
Substitute: "On or before March 1st, following the election of the 
nominating committee, the secretary shall mail to each member of the 
institute at his last known address the names and addresses of the mem-
bers of the nominating committee together with a blank form for sug-
gestions for nominations. Said forms are to be returned to the nomi-
nating committee not later than April 1st." 
* * * * 
"Section 2. Not later than the third Monday in April preceding the 
annual meeting, the nominating committee shall organize by electing from 
its membership a chairman and a secretary. This committee shall make 
nominations for officers and members of the council. In making the 
nominations the committee shall ascertain the eligibility of each nominee. 
Before submitting its report to the secretary of the institute for prepara-
tion and transmission to the members the committee shall secure the 
acceptance by each nominee. The nominating committee may at its dis-
cretion choose more than one nominee for any elective office, and shall 
choose not less than ten names to fill the seven vacancies in the council 
which occur each year. The nominating committee shall transmit its 
report to the secretary within ninety days prior to the annual meeting." 
* * * * 
"Section 3. Additional nominations for any office, provided for in 
section 2, may be made by petition, provided such petition is accompanied 
by an acceptance of the nominations signed by the nominees, and pro-
vided such petition is filed with the secretary of the institute within 
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ninety days prior to the annual meeting of the institute, and provided 
further that each petition shall be signed by at least twenty members." 
* * * * 
"Section 4. Within sixty days prior to the annual meeting, the secre-
tary shall mail to each member a list of nominations in the form of a 
ballot, together with return envelopes for the use of each member. How-
ever, if any person nominated shall have been found to be ineligible for 
office, or incapacitated, or should any vacancy occur from any cause after 
the nominating committee has transmitted its formal report to the secre-
tary, the executive committee may substitute another name or other names 
therefor on the ballots mailed by the secretary. The ballot shall give the 
names of all candidates to be voted upon, and if there are nominations 
originating otherwise than through the nominating committee, such nomi-
nations shall bear a reference to a footnote indicating that such nomina-
tions have been by petition. Should there be more than one name for 
any office the names shall be rotated upon an appropriate number of 
ballots, that is to say, no nominee shall be given the first place on all 
ballots." 
* * * * 
"Section 5. At the time of mailing out ballots by the secretary as pro-
vided in section 4, it shall be the duty of the secretary to prepare and 
transmit therewith a pamphlet containing the name of each candidate 
shown on the ballot, the office for which he is a candidate, his past pro-
fessional experience, his previous service to the institute and to the 
accounting profession, his present business or professional relationship and 
other information calculated to aid the members in judging intelligently 
of his fitness for the office. Such information shall be limited to one 
hundred words. It shall be descriptive only and without prejudice for 
or against the candidate." 
* * * * 
"Section 6. Each voter shall indicate his choice for office by marking 
a cross (x) opposite the names of each candidate voted for. The ballot 
must be placed in a blank envelope, endorsed with the voter's signature 
and be enclosed in an envelope addressed to the secretary. No ballots 
nor envelopes shall be used except those furnished to members by the 
secretary. The polls shall close at 12 o'clock noon eastern standard time 
two weeks before the day of the annual meeting of the institute, and the 
ballots shall be canvassed publicly by three judges of election, appointed 
by the president or in the event of his absence or disability by a vice-
president." 
* * * * 
"Section 7. The secretary shall furnish the judges of election with a 
certified list of all members entitled to vote. The judges shall meet in 
the rooms of the institute after the closing of the polls. Two judges 
shall constitute a quorum. In the absence of a quorum the president or 
a vice-president shall appoint to fill the vacancies. The judges shall take 
the poll list and ballots from the secretary and proceed to canvass the 
same as follows: (a) The enclosure envelope addressed to the secretary 
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shall be opened and the enclosed, signed, ballot envelope shall be checked 
against the certified list, and all those received from members not entitled 
to vote shall be rejected, (b) The enclosure envelopes addressed to the 
Secretary shall be removed and destroyed, (c) The ballot envelopes shall 
fee opened, the ballots counted, and a statement of the votes prepared and 
signed by the judges. All votes shall be counted for those candidates for 
whom the voter has plainly indicated his choice." 
* * * * 
"Section 8. The judges shall report the result of the canvass to the 
council at its regular meeting preceding the annual meeting of the insti-
tute, and the council shall by resolution declare elected to their respective 
offices those candidates who have received a plurality of the votes cast. 
In case of a tie vote for two or more candidates for the same office, the 
council shall decide by ballot between the candidates thus tied." 
* * * * 
"Section 9. At the annual meeting the president shall announce the 
result of the election, and the officers and council members elect shall 
assume their duties immediately upon such announcement." 
Respectfully submitted for the committee on constitution and by-laws, 
ALBERT T . BACON, Chairman. 
Report of Committee on Education 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN : Your committee on education has attempted during the 
past year to follow out the work which has been carried on by previous 
committees with a view to closer cooperation between the American Insti-
tute of Accountants and the educational institutions of the country in the 
matter of business education. 
Without attempting to go back of the work done by the committee 
during the year ended September, 1922, it will be recalled that in the 
report of the committee for that year it was suggested that such coopera-
tion might be stimulated toward a mutually acceptable programme for 
1. Properly educating those who propose to enter the practice of 
professional accounting, and 
2. Securing a quicker affiliation of such men with the institute 
without lowering its qualifications for full membership. 
Recommendations were therein made as follows: 
(a) That an outline or syllabus be prepared setting out clearly the 
various accountancy subjects on which candidates for Insti-
tute membership or for the C.P.A. degree are expected to 
have theoretical knowledge. 
(b) That provisions be made for allowing properly educated young 
men to enter the Institute as juniors soon after graduation. 
(c) That the data regarding schools of accountancy which had 
been prepared by previous committees on education be 
brought down to date and made readily available for refer-
ence. 
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The committee finds that in the 1922 year-book the report of the 
executive committee shows that the following matters were referred dur-
ing that year to the committee on education which were not disposed of 
prior to the appointment of the present committee: 
1. The preparation of a report in regard to the comparative merits 
of correspondence courses. 
2. The preparation of a course of study which universities of the 
country might offer in preparing students for professional 
accountancy. 
In the same year-book the report of the board of examiners mentions 
the fact that it was resolved that the committee on education "be requested 
to collate and summarize information in regard to the preliminary require-
ments, accounting courses and degrees granted by resident schools of 
accounting throughout the country." 
Your committee for the year ending September, 1923, begs to report 
progress herein on the various matters indicated above. 
SUBSIDIARY CLASS OF MEMBERSHIP 
The suggestion heretofore referred to in the report of the committee 
on education published in the 1922 year-book, that a subsidiary class of 
membership be provided to insure the quicker affiliation of young account-
ants with the Institute, was referred by the council in September, 1922, to 
a special committee consisting of the board of examiners and the com-
mittee on education, with instructions to report to a subsequent meeting 
of the council. A meeting of this joint committee was held at the office 
of the Institute on January 26, 1923, and conclusions were reached which 
are expressed in a report prepared by the chairman of the joint com-
mittee, John B. Niven. This report was submitted to the meeting of the 
council on April 9, 1923. A recommendation was therein made that instead 
of providing a subsidiary class of membership, arrangements be made to 
establish a class of registered students who should not be entitled to any 
designation or certificate of membership whatever. A recommendation 
was further made that if the proposition be favorably considered by the 
council, a special committee be appointed with power to draft a definite 
plan for student registration. 
SURVEY OF COLLEGE COURSES PROVIDING BUSINESS EDUCATION 
The committee has attempted to complete the information accumulated 
by the previous committee by obtaining data from the various colleges 
throughout the country which provide courses in business education. We 
have found in obtaining this information that the courses provided by 
these colleges which might fit the student for professional accountancy 
are offered with general business courses. It seems to be the attitude of 
the administrators of these schools—and we believe this attitude quite 
reasonable—that by offering comprehensive courses in accounting theory 
and practice, in auditing, in commercial law and the other subjects per-
taining especially to business administration, the student acquires a broad 
enough education to enter professional accountancy or such other line of 
business activity as he may desire. 
152 
Reports of Special Committees 
Courses in business administration are now consequently offered in 
almost every educational institution of the country of university grade. 
Several institutions offer courses in departments which require previous 
college training for entrance, as, for instance, the graduate school of 
business administration of Harvard university and the Amos Tuck school 
of Dartmouth college. We have prepared and submit as exhibit "A" with 
this report a compilation in which we have attempted to list all these insti-
tutions which give a college degree as a result of completing the course. 
It will be readily apparent from an examination of this exhibit that the 
education of students for business has made wonderful progress within 
the past ten years, and that there is an increasing recognition of the fact 
that college training is of value in giving a young man or woman a funda-
mental knowledge of the economics, tools and customs of business. One 
tendency which is evident from the study of these courses is the fact that 
after providing the ground work of theoretical training by the study of 
text-books and class-room discussions, the schools realize more and more 
the necessity of practical training. This results in the requirements which 
many of these schools have made for work outside the courses which will 
give the student an opportunity to become familiar with the practical 
application of his class-room work. Some schools, notably the university 
of Cincinnati, have developed what are known as cooperative commercial 
courses, by which the student alternates between his work in the college 
course and work in some business institution. This tendency takes the 
form in some other colleges of instruction by what has come to be known 
as the "case method." This method has been developed most extensively 
up to the present time in legal instruction and consists, in these business 
courses, of the study, discussion and preparation of reports on specific 
business situations or cases. 
STANDARD COURSE OF STUDY FOR STUDENTS OF PROFESSIONAL ACCOUNTANCY 
In view of the fact that at the annual meeting of the Institute in 
September, 1923, one of the matters on the programme for discussion is 
Standard Curricula for University Courses in Accounting, your committee 
has not attempted to comply specifically with the request of the council and 
of the board of examiners to prepare a course of study which universities 
might offer for students expecting to enter professional accountancy. The 
discussion of this subject at the annual meeting should be of very material 
assistance in enabling the new committee on education to formulate such a 
standard course of instruction. 
COMPARATIVE MERITS OF CORRESPONDENCE COURSES 
The committee regrets that it is necessary to turn over as unfinished 
business a study of the comparative merits of correspondence courses. 
We have been unable during the past year to take the necessary time for 
the thorough study that will be required to express opinions on this 
important question. 
Respectfully submitted, 
GEO. S . OLIVE, Chairman. 
GEO. E . HUTCHINSON, 
C . CULLEN ROBERTS. 
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REPORT OF COMMITTEE 
SUMMARY OF ACCOUNTING COURSES 
Length of course 
day students Name of school Degree given 
Akron University B.S. in Com. & Adm. 
Arizona, University of B.S. in Commerce 
Boston University B. of Bus. Admn. 
California, University of B.S. 
Chicago, University of Ph.B —A.M.—Ph.D. 
Cincinnati University Com. Engr.—B.S.C. 
Certificate Course 
Colorado University B.A. with Ctf. in Com. 
Columbia University B.S. 
Dartmouth College—Amos Tuck School M. of Com. Science 
Denver, Univ. of, School of Com B.A. in Commerce 
De Paul University B.C.S.—Ph.B. in B.A. 
Detroit University B.C.S. & a Ctf. 
Ellsworth College A.B.—Ph.B. 
Emory University B.B. Adm. 
Harvard University Master in B.A. 
Dr. in B.A. 
Illinois University B.S. 
Indiana State Normal (eastern div.) B.S. in Commerce 
Indiana University B.S. in Commerce 
4 Yrs. 
4 
4-5 
4 
4—Ph.B. 
Com. engr. 5 Yrs. 
4 
2 
2 
4 
B.C.S. 3 years 
Ph.B. in B.A. 4 Yrs. 
4 
4 
4 
2 
8 semesters 
4 
2 
Iowa State University B.S. in Commerce 2 
Johns Hopkins University offers as part of its evening courses in business administration 
Kansas Wesleyan College of Com B.S.C. 2—2½yrs. 
Lawrence College B.A. 3 
Lehigh University B.S. in Bus. Adm. 
Lombard College B.S. 
Marquette University B.S.—N.C.S. 
Massachusetts Inst. of Technology B.S. in Engr. Adm. 
Mercer University B.S. in Commerce 
Michigan University A.B. with special 
ctf. in business 
Minnesota University B.S. in Business 
Mississippi A. & M. College B.S. 
Missouri University B.S. in Bus. Adm. 
Montana State College B.S. in Secretarial 
studies 
Montana University B.A. in Bus. Adm. 
Nebraska University B.S. in Bus. Adm. 
New Rochelle College B.S. 
4 
4 
4 
4 + 1 summer sch. 
4 
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ON EDUCATION 
IN WHICH DEGREE IS GRANTED 
High or prep. school 
15 Units 
4 Years 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
15 Units 
4 Years 
4 
4 
4 
4 
Preliminary education 
College 
3 yrs. with provisions 
180 term hours 
4 yrs. 
2 yrs. college incl. 6 
hrs. Econ. and 4 
hrs. Acctg. 
2 
a three-year course in accountancy. 
4 
1 yr. before entering 
commerce course 
4 
14 Units 
4 
4 
4 
4 
4 
4 
15 Carnegie Units 
4 
4 
4 
4 
4 
EXHIBIT A 
Preliminary education or business 
required of special students 
To get degree must do such extra work 
as to be equivalent to H.S. 
No requirement if 21 years of age 
21 years of age 
Experience necessary decided by faculty 
Varies with each case 
Over 25 years of age who are actively 
engaged in business 
Graduation from college or 5 yrs. busi-
ness experience 
Business experience preferred 
Satisfy dean as to ability 
No particular requirement 
20 yrs. of age and at least 10 H.S. units 
Degree or 3 yrs. executive business exp. 
Sufficient to pursue course 
None 
Experience is of assistance in obtaining 
admission 
None 
Decided by dean 
None 
21 yrs. old—pass exam. in 9 units 
25 yrs. old—pass in Eng. and show 
ability 
Graduate of high school plus mature 
age and executive experience 
Must be 20 yrs. old and qualified for 
classes entered 
Must have 4 yrs. high school work 
Must be 21 yrs. old and able to profit 
by course 
Depends on individual 
21 yrs. of age and approval of dean 
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REPORT OF COMMITTEE 
SUMMARY OF ACCOUNTING COURSES IN 
Length of course 
Name of school Degree given day students 
New York, College of City of B.B. Adm. 4 
New York, University B.C.S. 
M. of Bus. Adm. 
North Carolina University B.S. in Commerce 
North Dakota University B.A. in Commerce 
Northeastern University B.C.S. 
Northwestern Univ. (school of com.) .. B.S.C. 
Notre Dame University Ph.B. in Commerce 
B.C.S. 
Ohio State University B.S. in Bus. Adm. 
Ohio University A.B. in Commerce 
Oklahoma A. & M. College B.S. 
Oklahoma University Certificate 
Oregon Agricultural College B.S. in Commerce 
Oregon University B. Bus. Adm. 
Pennsylvania State College B.A. 
Pennsylvania Univ. (Wharton school).. B.S. in Econ. 
Pittsburg University B.S. in Econ. 
Puget Sound College A.B. "Major B Adm." 
St. Louis University 
St. Xavier College B.C.S. 
Simmons College B.S. 
Simpson College B.A. 
Southern California, Univ. of B.S. in Bus. Adm. 
John B. Stetson University B. of Ph. 
Syracuse University B.S. in Business 
Temple University 
Tennessee, University of B.S. 
Texas, University of B.B. Adm. 
Tulane University B. of Bus. Adm. 
Utah Agricultural College B.S. in Com. 
Utah, University of A.B.—B.S. 
United Y. M. C. A. Schools (resident 
division) B.C.S. 
Virginia, University of B.S. in Commerce 
Washington School of Accountancy B.C.S. 
Washington, University of B.B. Adm. 
Wharton School of Commerce B.S. in Econ. 
Wisconsin University B.A. 
Wyoming, University of B.C.S. 
3 
2 
4 
4 
4 
4 
4 
2 yrs. Art 
2 yrs. Commerce 
4 
4 
4 
4 
4 
4 
4 
2 
4 
4 years—34 weeks 
3 nights a week 
2 hours a night 
4 
3 
4 
4 
4 
4 
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ON EDUCATION EXHIBIT A—Continued 
WHICH DEGREE IS GRANTED 
Preliminary education Preliminary education or business 
High or prep. school College required of special students 
4 21 yrs. of age and ability to profit by 
work 
4 
4 A.B. or B.S. Degree None 
4 Must satisfy dean 
4 Must show qualifications for doing work 
15 Units H.S. 21 yrs. of age plus business experience 
Pass Thorndike test 
of gen'l intelligence 
15 Units 2 21 yrs. of age and satisfactory bus. exp. 
4 21 yrs. of age 
4 All prerequisite courses—no bus. exp. 
4 None 
4 Ability to do work 
Graduate of high 
school H.S. diploma 
4 Each case on merits 
4 Over 20 yrs. old and qualified by exp. 
4 Must have been engaged in teaching or 
other practical work 
4 None 
4 2 Varies with each case 
4 On personal basis 
4 18 yrs. plus intelligence 
4 
4 If qualified 
4 21 yrs. of age—2 or 3 yrs. of exp. 
in lieu of high school 
4 4—Law, Bus. & Coll. At least high school rank 
4 Earnestness and ability 
4 None 
Graduation Education equivalent to high school plus 
one year business experience 
4 Yrs.—15 Units 21 yrs. of age or 20 yrs. plus 2 yrs. 
business experience 
15 Units 
4 Over 21 yrs. of age subject to ruling of 
president 
4 Sufficient business experience to under-
stand accounting theory 
4 
4 Enough so they can profit by the course 
4 4 Must satisfy university 
4 None 
4 
4 Mature age 
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REPORT OF COMMITTEE 
SUMMARY OF ACCOUNTANCY COURSES IN 
Hours required for graduation 
Name of school Required Elective 
Akron University 106 30 
Arizona, University of 60 64 
Boston University 1080 1020 
California, University of 86 38 
Chicago, University of 4 years—disposal of office 
Cincinnati University 26 2 
Colorado University 130 56 
Columbia University 60 semester credits 
Dartmouth College—Amos Tuck School 43 semester hrs. plus a 24 semester hrs. 
thesis plus a thesis 
Denver, Univ. of School of Com 2304 class hours 
De Paul University B.C.S. 70 26 Ph.B. 90 38 
Detroit University 1500 0 
Ellsworth College 80 40 
Emory University Major-credit 5 hrs. for 12 wks. 
24 majors 12 majors 
Harvard University Courses for year 
5 required 5 elective 
Illinois University 84 46 
Indiana State Normal (eastern div.) 128 64 
Indiana University 124 semester hours in all courses 
Iowa State University 60 semester hrs. 
Kansas Wesleyan College of Com 32 88 
Lawrence College 128 72 
Lehigh University 161 hours 
Lombard College 40 84 
Marquette University 118 10 
Massachusetts Inst, of Technology Approx. 2900 hours 
Mercer University 108 72 
Michigan University 38 82 
Minnesota University . . . . 
Mississippi A. & M. College 156 . . . . 
Missouri University 45-52 8-15 
Montana State College 198 quarter credits 18 quarter credits 
Montana University 45 minimum 141 minimum 
Nebraska University 96-98 27-29 
New Rochelle College 136 
New York, College of City of 120 semester hours 
New York, University 930 510 
North Carolina University 1980 credits for degree 
North Dakota University 105-110 15-20 
Northeastern University 78 42 
Northwestern Univ. (school of com.) 78 42 
Notre Dame University..Ph.B. in Com. 136 15 
B.C.S. 86 38 
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ON EDUCATION 
WHICH DEGREE IS GRANTED 
Amount of business experience 
required for graduation 
None 
May allow 300 hours' credit for 1 full 
year of business experience 
None 
At least 3 months 
Com. Engr. degree—employment actual 
bus. 
None 
None 
One summer vacation 
Two years' successful headway in busi-
ness by time of graduation 
None 
None 
None 
None 
Summer vacations 
None 
None 
None 
Acctg. 
All groups 
None 
One to two years or two summers 
under supervision 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
Summer vacation—junior year 
None 
45 weeks of practical work 
For B.S.C.—1 year 
2 months of summer work 
EXHIBIT A—Continued 
Number of students 
1920-21 1921-22 
173 
130 170 
4332 4909 
804 plus . . . . plus 1919-20 
100 175 
75 100 
216 plus . . . . plus 1919-20 
144 124 
700 800 
650 800 
714 665 
24 28 
70 85 
61 51 *All groups must take 
457 505 one year acctg. work 
1461 1864 
40 60 
298 263 
1189 1300 
32 45 
50 100 
140 plus plus 1919-20 
60 75 
251 321 
325 400 
95 145 
1500 1500 
88 plus — plus 1919-20 
138 148 
152 178 
76 68 
165 192 
607 plus plus 1919-20 
55 60 
460 plus plus 1919-20 
8211 8274 
90 110 
160 180 
839 plus plus 1919-20 
3601 3592 
263 plus . plus 1919-20 
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Ohio University 
Oklahoma A. & M. College. 
Oklahoma University 
Oregon Agricultural College. 
American Institute of Accountants Year-Book 
REPORT OF COMMITTEE 
SUMMARY OF ACCOUNTANCY COURSES IN 
Hours required for graduation 
Required Elective 
80 116 
60 60 
129 7 5 
60 60 
2/3 required 
20771/3 elective 
126 Oregon University 
Pennsylvania State College 
Pennsylvania Univ. (Wharton school).. 
Pittsburg University 
Puget Sound College 
St. Louis University 
St. Xavier College 
Simmons College 
Simpson College 
Southern California, Univ. of 
John B. Stetson University 
Syracuse University 
Temple University 
Tennessee, University of 
Texas, University of 
Tulane University 
Utah Agricultural College 
Utah, University of 
United Y. M. C. A. Schools (resident 
division) 
61 
40 
66 
124 required and elective 
41 
104 
36 
94 
120 
1800 recitation hrs. 
40 yr. hrs. 
183 hours 
816 hours night 
60 
13 
64 
83 
22 
30 12 
30 yr. hrs. 
120 
Virginia, University of 63 session hours 
Washington School of Accountancy 1064 class hrs. 
Washington, University of 65 quarter hrs. 
Wharton School of Commerce 61 
Wisconsin University 110 
Wyoming, University of 189 hours 
125 
13 
22 
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ON EDUCATION EXHIBIT A—Continued 
WHICH DEGREE IS GRANTED 
Amount of business experience Number of students 
required for graduation 1920-21 1921-22 
None 70 95 
None . . . . 273 
None 200 300 
None 600 800 
None 824 935 
None 355 plus . . . . plus 1919-20 
None 237 plus . . . . plus 1919-20 
None 4712 5349 
None 1100 1400 
None . . . . 30 
412 plus . . . . plus 1919-20 
None 235 283 
None 529 
3 months 55 80 
None 1087 1649 
None 108 98 
2 summer vacations 200 175 
2825 plus . . . . plus 1919-20 
None 70 130 
None 383 
2 summer vacations expected . . . . 
None 100 150 
280 plus . . . . plus 1919-20 
24 credits obtained through business 
experience 8000 10000 
165 
None 1710 1509 
None . . . . 
None 4712 5349 
None 1345 1111 
None 30 48 
Plus—Indicates figures are for 1919-1920. 
*All groups must take one year's accounting work. 
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Report of Committee on Ethical Publicity 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN : No matters having been brought to its attention during 
the last year, this committee has no activities to report. As the matters 
for which it was originally created are now handled by the committee on 
professional ethics, we recommend the adoption of the amendment to be 
offered at the next annual meeting to omit the provision in the constitution 
for a specific committee on ethical publicity. 
HOLLIS H . SAWYER, Chairman. 
ALLAN DAVIES, 
HERBERT C . FREEMAN. 
Report of Committee on Federal Legislation 
T o T H E COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN : The committee on federal legislation has not been called 
upon to render any spectacular service during the past year. A matter 
which might have been of considerable interest to this committee, namely 
the encouragement of the passage of the Capper bill, providing for a 
C. P. A. board in the District of Columbia, was quite properly assigned 
to the committee on state legislation, and it is gratifying to remember that 
the final passage and signature of the bill were achieved. 
The chairman of this committee was absent from the country during 
a portion of the year, but the other members of the committee during his 
absence held themselves in readiness to protect the interests of accountants 
whenever necessary. 
One matter which seemed to this committee to be of paramount im-
portance was the injustice involved in certain provisions of treasury 
decision 3414. The following paragraph occurs in that decision: 
"A lessee is not entitled, under the revenue acts of 1916, 1917, 1918 
or 1921, to an allowance for depreciation based on the value of his 
lease as of March 1, 1913, if acquired prior thereto, but where a lease-
hold is acquired for business purposes for a specified sum, the pur-
chaser may take as a deduction in his return an aliquot part of such 
sum each year, based on the number of years the lease has to run." 
After consideration of this matter, the committee addressed a letter to 
all the members of the American Institute of Accountants, pointing out 
the injustice which would be done by the application of this decision and 
suggesting that the matter be brought to the attention of senators and 
congressmen in the hope that an assurance might be obtained that the 
apparent intention to apply the regulation retroactively would not be car-
ried out. 
A large number of members of the Institute wrote to legislators in 
Washington asking them to use their influence to obtain relief, but unfor-
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tunately these efforts were unavailing, and the department expressed itself 
as determined to enforce the regulation retroactively. 
From year to year it is necessary for this committee to keep in close 
touch with legislative developments in congress and with the administration 
of tax laws by the bureau of internal revenue. There are many indica-
tions that the relationships between accountants and the department are 
improving, and that the consistent and praiseworthy efforts of accountants 
to assist the government in the collection of taxes are being appreciated 
to some extent. The committee feels that a great benefit may be rendered 
to the profession and to the business public if the feeling of confidence on 
the part of government officers may be stimulated and continued by honest 
and impartial presentation of tax matters before the bureau. 
A great assistance can be rendered by bringing to the attention of the 
Institute cases of unprofessional or worse action by accountants or other 
representatives of taxpayers so that the matters of which complaint should 
be made may be properly reported to the department. There has been 
evident a feeling of gratitude by officers of the treasury department for 
information which already has been supplied in regard to many persons 
practising or desiring to practise before the Bureau. 
Respectfully submitted, 
ROBERT H . MONTGOMERY, Chairman. 
H . W . HENNEGIN, 
JAMES F . W E L C H . 
Report of Committee on Nominations 
T o THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS : 
GENTLEMEN: The following list of nominees has the approval of the 
committee on nominations, and nominees have been notified and requested 
to advise whether or not they would accept the nomination: 
President: 
Edward E. Gore, Illinois 
Vice-presidents: 
Frank Lowson, Washington, D. C. 
Norman E. Webster, New York 
Treasurer: 
Arthur W. Teele, New York 
Council for five years: 
P. L. Billings, Iowa 
James F. Farrell, New York 
Lewis G. Fisher, Rhode Island 
David L. Grey, Missouri 
T. H. Lawrence, Colorado 
Homer S. Pace, New York 
William A. Smith, Tennessee 
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Auditors: 
Will-A. Clader, Pennsylvania 
Raymond C. Reik, Maryland 
Respectfully submitted for committee on nominations, 
PAGE LAWRENCE, Chairman. 
Report of Committee on Publication 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN : It is the general opinion of the publishing trade that the 
depression in magazine circulation which has occurred during the past year 
and a half has probably passed its lowest point and a recovery in activity 
may be expected. Many magazines have been compelled to resort to cir-
culation efforts at a cost which rendered all probable returns insufficient 
to recover the outlay, but it has been felt by many publishers that circula-
tion must be maintained at all costs on the theory that it is much more 
difficult to regain circulation than to retain it. Magazines in nearly every 
field report declines in circulation, and most of them show considerable 
reduction in the volume of advertising revenue. 
In such circumstances as these, The Journal of Accountancy, a maga-
zine entirely technical, and therefore restricted in its scope and circulation, 
might reasonably have been expected to show a serious decline in both 
circulation and revenue. That there was a decline is unfortunately true, 
but the amount of difference between the circulations in the past three 
years is, comparatively speaking, insignificant, or rather it may be said to 
be significant of the stability of the magazine. 
For example, the total circulation of The Journal of Accountancy at 
August 31, 1921, was 14,706. At August 31, 1922, it was 13,922; and at 
August 31, 1923, it was 13,574. The bottom of the depression was reached 
in the spring of 1923, and since that time there has been a gradual increase 
in circulation. As compared with circulation figures of earlier years, these 
are interesting, inasmuch as they reflect net circulation. It has seemed 
wise to abstain from the former practice of carrying expired subscriptions 
one month after the date of expiration. Now the magazine is not delivered 
to anyone whose subscription has expired, and as a consequence there is 
an apparent reduction in paid circulation which is more apparent than real. 
The circulation figures given above are actual circulation without including 
any complimentary or other gratuitous copies. 
The advertising revenues for the periods ending August 31st for the 
past 3 years are as follows: 
1921 (5 mos.) $ 4,061.84 
1922 13,258.92 
1923. . . . . 14,039.15 
In regard to the general financial condition of The Journal of Account-
ancy, Incorporated, members are referred to the report of the treasurer. 
It should be pointed out, however, that the company now is occupying a 
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large portion of the building at 135 Cedar street, and is paying one-half of 
the rent. The rent has been adjusted to include a sufficient excess over 
running expenses to enable the building company to retire $5,000 of its 
bonds each year. This means that $2,500 additional rent is charged by the 
building company to The Journal of Accountancy, Incorporated. In addi-
tion the company is carrying a fair proportion of the clerical and other 
expenses of the office; and yet in spite of all these difficulties or burdens, 
the magazine continues to produce a profit. For the twelve months ended 
August 31, 1923, there was a net profit of $8,641.05. 
It is hoped that the decision of the treasury in regard to the taxability 
of The Journal of Accountancy can be set aside on appeal. The Journal 
is the property of the American Institute of Accountants, and no part of 
the proceeds inures to the benefit of any private individual. Consequently, 
it seems that the profits of The Journal of Accountancy should be tax 
exempt. However, the figures given above are based upon a consideration 
of the utmost liability. 
The usual bulletins of the Institute have appeared each month, and 
have contained information of current interest. 
Respectfully submitted, 
J . E . STERRETT, Chairman, 
D . D . F . MACKENZIE, 
JOSEPH M . P U G H . 
Report of Special Committee on Administration of Endowment 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN: The activities of the special committee on administra-
tion of endowment and those of the American Institute of Accountants' 
Foundation are so closely related that it is difficult to effect a separation 
for purposes of individual report. It was originally hoped that it might 
be possible to transfer the entire assets of the endowment fund to the 
Foundation with the idea of simplifying the conduct of affairs. Opinion 
received from Covington, Burling & Rublee, counsel for the Institute, is 
to the effect that the endowment fund is an irrevocable trust and such 
transference as was desired could not be made. After discussion of this 
opinion at a joint meeting of the trustees of the Foundation and the exec-
utive committee of the Institute it was resolved that the proposal to trans-
fer the assets should be abandoned and that a recommendation should be 
made at the next meeting of the council of the Institute that the committee 
on administration of endowment should differ in personnel from the board 
of trustees of the Foundation and that such committee and the trustees 
should cooperate in the administration of the affairs of the endowment 
fund and of the Foundation jointly. 
At the meeting of council of the Institute held in April, 1923, authority 
was granted for the publication of a supplement to the Accountants' Index 
bringing the matter up to June 30, 1923, at a cost of production not to 
exceed $4,500. Acting upon this authority the committee on administration 
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of endowment has authorized the librarian of the Institute to prepare for 
publication such a supplement, and it is expected that the matter will be 
ready for the printer by the time this report is presented to the council of 
the Institute. The time of production is, of course, an uncertain quantity, 
but it is reasonable to expect that the supplement will be available con-
siderably before the end of the calendar year. 
In order to stimulate sale of the original issue of the Accountants' 
Index, and also to encourage as wide a distribution as possible of the sup-
plement, it has been decided to offer the supplement and the original edi-
tion together for $15 to those who place their orders following announce-
ment of this reduction. Circular announcement of this special offer is being 
widely distributed. 
Purchasers of the original edition of the Index may obtain copies of 
the supplement at $5 each. It is logical to expect that all those who have 
become habituated to the use of the Accountants' Index will certainly 
purchase the supplements as they appear from time to time. In addition, 
each supplementary issue will be expected to increase the number of pur-
chasers of the whole series. 
The success which attended the offering of J. H. Jackson's Audit 
Working Papers was most satisfactory. The prime cost of production was 
met before the book had been fully published and sales have been con-
tinuing in fair volume. Another campaign of circular advertisement is 
being prepared which is hoped will dispose of the entire first edition of the 
book. 
In the interim report of this committee presented at the meeting of 
council in April, 1923, statistics relative to the cost of and proceeds from 
the various publications of the endowment fund and the Foundation were 
given. The following is a tabulation of the same kind brought up to 
September 1, 1923: 
From the foregoing tabulation it will be seen that the publishing activ-
ities of the Institute (without taking into consideraion The Journal of 
Accountancy which is a distinct and profit-making entity) have been con-
ducted without loss in spite of the heavy deficit so far incurred in publi-
cation of the Accountants' Index. 
At the suggestion of this committee the council authorized the estab-
lishment of a circulating branch of the library which has been most favor-
ably received and is being constantly used by members of the Institute. 
The decision to permit sale of library bulletins outside the membership of 
the Institute has also been beneficial. 
Accountants' Index 
Audit Working Papers 
Duties of the Junior Accountant 
Introduction to Actuarial Science 
Cost Proceeds 
$19,062.60 $10,095.00 
13,316.33 18,109.87 
4,467.75 9,886.20 
1,429.18 2,725.84 
$38,275.86 $40,816.91 
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In the fiscal year ended August 31st the number of inquiries answered 
by the bureau of information was 3021 compared with 2630 in the year 
ended August, 1922. Although the activities of the endowment fund were 
expected to call for revenues in excess of the income from investments of 
the fund during the past fiscal year, the entire appropriation made from 
the general fund for the purpose of meeting the deficiency was not re-
quired. During the coming year if the revenues of the Foundation are 
available for joint purposes of the Foundation and the endowment fund it 
should not be necessary to make demands upon the general revenues of the 
Institute. 
Respectfully submitted for the special committee on administration of 
endowment, 
GEORGE O . MAY, Chairman. 
Report of Special Committee on Cooperation with Bankers 
TO THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 
GENTLEMEN : The special committee on cooperation with the bankers 
has given careful consideration to the question referred to it by the council 
of the Institute regarding the certification of balance-sheets giving effect to 
transactions consummated at a date later than the date of the balance-
sheet. 
The practice which dates back some twenty years or more, but at 
that time was rarely resorted to, has in recent years become the rule 
rather than the exception in the case of balance-sheets prepared in con-
nection with new financing. The question was reported upon by the 
special committee on procedure at the September, 1920, meeting of the 
council, but since that time the practice has grown to such an extent that 
your committee feels it is now in order to deal with it somewhat more 
fully and, further, the question of the accountants' position with regard 
to such statements has recently been raised by the Robert Morris Asso-
ciates' committee. 
Your committee has carefully considered the advantages to the issu-
ing houses and the investing public of such a form of certification as well 
as the objections to and dangers of the procedure. The committee is con-
vinced that as a practical matter accountants are confronted with a con-
dition and not a theory, and that the preparation and certification of such 
statements properly falls within the field of the accountant's work. 
It is manifest, however, that such statements should only be issued 
under proper safeguards and rules for the guidance of the members of 
the profession to insure as far as possible sound standards and uniformity 
of practice. 
Your committee, of course, realizes that such rules should be broad 
and sufficiently elastic to allow of the exercise of initiative in dealing with 
unusual situations which will inevitably arise in connection with such a 
question. 
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Your committee accordingly recommends the following general rules 
for the guidance of the members of the institute with reference to the 
issuance of such statements and certificates: 
I. The accountant may certify a statement of a company giving effect 
as at the date thereof to transactions entered into subsequently only under 
the following conditions, viz.: 
(a) If the subsequent transactions are the subject of a definite (pre-
ferably written) contract or agreement between the company 
and bankers (or parties) who the accountant is satisfied are 
responsible and able to carry out their engagement; 
(b) If the interval between the date of the statement and the date of 
the subsequent transactions is reasonably short—not to exceed, 
say, four months; 
(c) If the accountant, after due inquiry, or, preferably after actual 
investigation, has no reason to suppose that other transactions 
or developments have in the interval materially affected ad-
versely the position of the company; and 
(d) If the character of the transaction to whcih effect is given is 
clearly disclosed, i. e., either at the heading of the statement or 
somewhere in the statement there shall be stated clearly the 
purpose for which the statement is issued. 
II. The accountant should not certify a statement giving effect to trans-
actions contemplated but not actually entered into at the date of the 
certificate, with the sole exception that he may give effect to the proposed 
application of the proceeds of new financing where the application is 
clearly disclosed on the face of the statement or in the certificate and the 
accountant is satisfied that the funds can and will be applied in the manner 
indicated. It is not necessary that the precise liability shown in the 
balance-sheet before adjustment should actually be paid out of the new 
money. It is sufficient, for instance where the balance-sheet before the 
financing shows bank loans, if the proceeds are to be applied to bank 
loans which are either identical with or have replaced the bank loans 
actually outstanding at the date of the balance-sheet. Ordinarily, however, 
the accountant should not apply the proceeds of financing to the payment 
of current trade accounts payable, at least not against a normal volume of 
such current accounts payable, because there must always be such accounts 
outstanding and the application of new moneys against the outstandings 
at the date of the balance-sheet results in showing a position which in 
fact could never be attained. The accountant may usually best satisfy 
himself that the funds will be applied as indicated by getting an assurance 
from the issuing house on the point. 
III. In any description of a statement or in any certificate relating 
thereto it is desirable that the past tense should be used. It should also be 
made clear that the transactions embodied have been definitely covered by 
contracts. 
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IV. When the accountant feels that he cannot certify to such a hypo-
thetical statement, probably because of the length of the period which has 
elapsed since the accounts have been audited, he may be prepared to write 
a letter, not in certificate form, stating that at the request of the addressee 
a statement has been examined or prepared in which effect is given, in his 
opinion correctly, to proposed transactions (which must be clearly speci-
fied). Such letters should be given only in very special cases and with the 
greatest care. 
The committee illustrates the special form of statement and certificate, 
and also of the letter coming within the terms of rule IV, as follows: 
Form of balance-sheet and certificate where conditions laid down in 
Rules I and II have been met. 
A. B. C. C O M P A N Y 
B A L A N C E - S H E E T 
December 31, 1922 
(Giving effect as at that date to the sale of $5,000,000 first mortgage bonds 
since consummated and the application of the proceeds in part in 
reduction of liabilities.) 
Assets 
Liabilities 
We have examined the books and accounts of the A. B. C. Company 
for the year ended December 31, 1922, and the agreement dated March 2, 
1923, for the sale of $5,000,000 first mortgage bonds, and we certify that 
the above balance-sheet is, in our opinion, a fair and accurate statement 
as of December 31, 1922, of the financial position of the company, giving 
effect at that date to the provisions of the agreement mentioned. 
New York, 
March 2, 1923 
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Letter Coming Within Terms of Rule IV 
New York, August 25, 1923. 
Mr. John Smith, Vice-president, 
A. B. C. Company, 
52 William Street, 
New York. 
Dear Sir: In accordance with your request, we have examined the 
attached balance-sheet of the A. B. C. Company as of June 30, 1923, and 
beg to advise you that in our opinion it is prepared so as to reflect cor-
rectly the position of the company as shown by the books, but giving 
effect as at that date to the pending issue of $300,000 first mortgage bonds 
as provided in the agreement dated August 25, 1923, and to the extinguish-
ment out of the proceeds of the new financing of the notes payable to 
bankers to the amount of $300,000. 
It will be understood that we have not audited the books since the 
close of the fiscal year on December 31, 1922. You have heretofore been 
furnished with the audited accounts as of that date, which were in accord 
with the books. 
Yours very truly, 
Respectfully submitted for the special committee on cooperation with 
bankers, 
W I L L I A M B . CAMPBELL, Chairman. 
New York, September 10, 1923. 
Report of Special Committee on State C.P.A. Reciprocity 
TO THE JOINT MEETING OF MEMBERS OF STATE BOARDS OF ACCOUNTANCY AND 
INSTITUTE BOARD OF EXAMINERS: 
GENTLEMEN : Your committee, appointed at the meeting held in 
Chicago last year, and directed to investigate the question of reciprocity 
and to collect data from the various states in reference thereto, submits 
for your consideration its report, as follows: 
A questionnaire containing twenty-three questions calling for informa-
tion on the points usually considered in negotiations relating to reciprocity 
was sent to all state boards. Responses containing specific information 
on these points were received from thirty-one states, viz.: Alabama, 
Arizona, California, Colorado, Delaware, Florida, Georgia, Idaho, Illinois, 
Indiana, Iowa, Kansas, Louisiana, Maine, Michigan, Minnesota, Missouri, 
Montana, Nebraska, New Hampshire, New York, North Dakota, Ohio, 
Oregon, Pennsylvania, Rhode Island, South Carolina, South Dakota, Utah, 
Washington and Wisconsin. 
A summary of the answers received, which are deemed to be the most 
pertinent for consideration at this time, is presented below, viz.: 
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In twenty-five of the aforesaid states provisions are made in the laws 
for reciprocity and in six states there are no such provisions; reciprocity 
certificates are reported as having been issued in nineteen states. 
In twenty-four states there are no obstacles and the boards favor 
extension of reciprocity to certified public accountants of other states using 
the Institute examinations and of other states whose standards are satis-
factory. In one state the board is opposed to such extension with other 
states using the Institute examinations. In four states there are at present 
legal obstacles in the way of extending reciprocity, but the boards in three 
of these states favor the extension of reciprocity, providing the obstacles 
can be overcome. Two did not answer the question. 
In four states the boards are using two different kinds of certificates— 
one for conferring the degree as result of examination and the other for 
reciprocity or registration. In six other states the boards favor the use 
of separate certificates for reciprocity. Four boards see no reason for 
distinction. The balance are noncommittal on this question or state that 
the law does not provide for the use of separate certificates. 
In the light of the information obtained on the subject your committee 
believes that reciprocal agreements between states can and should be more 
extensively entered into, and that where legal obstacles now exist the local 
boards and practising accountants should be urged to use their best efforts 
to have them overcome. 
Your committee commends for consideration by the various state 
boards the general plan adopted by one state and which is indicated in the 
following form of resolution, viz.: 
"Whereas, it is desirable that qualified certified public accountants 
of other states, residing or doing business in (local state) be under the 
jurisdiction of the (local) state board of accountancy, and 
Whereas, the (local) state board of accountancy has satisfied itself 
that the standards and requirements for a certificate to practise as a 
certified public accountant in the states of (list of approved states) are 
substantially equivalent to those established by the laws of (local state) 
and the regulations of the (local) state board of accountancy. 
Now Therefore Be It Resolved that the (local) state board of 
accountancy will issue a certificate to practise as a certified public 
accountant in (local state) to the holder of a valid and unrevoked original 
certificate to practise as a certified public accountant in any of the states 
above mentioned upon the same terms and conditions under which the state 
that issued the original certificate to the applicant will grant a like certificate 
to practise as a certified public accountant to the holder of a valid and 
unrevoked certificate issued by the (local) state board of accountancy, 
upon presentation to the (local) state board of accountancy of an appli-
cation in the form prescribed by said board, together with the statutory 
fee of $ and the original certificate or its equivalent, subject to 
the approval of such application by the board of accountancy of the 
state where such original certificate was issued; provided, however, that 
in the event that the requirements of the state issuing the original cer-
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tificate in respect to education, experience and residence do not coincide 
with the requirements of (local state) the applicant will be required to 
meet the requirements of the laws and regulations of the latter; and 
provided further that the (local) state board of accountancy may in its 
discretion decline to grant a reciprocity certificate to an applicant if the 
evidence presented is, in the opinion of the board, sufficiently adverse to 
warrant such action." 
Under this plan a large number of states, whose standards are accept-
able, could be approved by most of the boards. Other states could be 
added from time to time as occasion might arise. This would do away 
with the necessity of conducting extended negotiations between boards, 
upon receiving an application from a certified public accountant of a state 
with which reciprocal relations had not previously been established. The 
delay occasioned by such negotiations often result in defeating the purpose 
of reciprocity. 
Your committee further recommends that a committee be maintained 
to preserve the information and data now available on this subject; to 
conduct further research and in so far as possible to act as a central 
agency in advancing reciprocal relations between state boards. 
Respectfully submitted, 
Washington, D. C. JULIUS J. ANDERSON, Chairman. 
September 17, 1923. 
COMMITTEE: 
Edward Fraser, Kansas City. 
Charles S. McCulloh, New York. 
Joseph M. Pugh, Philadelphia. 
G. V. W. Lyman, New Orleans. 
Julius J. Anderson, Minneapolis. 
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A M E R I C A N I N S T I T U T E OF 
ACCOUNTANTS' FOUNDATION 
TO THE AMERICAN INSTITUTE OF ACCOUNTANTS' FOUNDATION: 
GENTLEMEN: Your board of trustees elected at the meeting of the 
Foundation held September 21, 1922, in Chicago, Illinois, submits the 
following report of activities during the year ended this day: 
The trustees record with profound regret the death of John R. 
Loomis, vice-president of the Foundation. 
George O. May was elected by the trustees to fill the unexpired term 
as vice-president. Mr. May's election as vice-president left a vacancy 
in the personnel of the board of trustees which was not filled. 
The trustees have had under consideration a suggestion that the 
principal of the endowment fund of the Institute should be transferred 
to the Foundation. Legal opinion being to the effect that such transfer 
is not possible under the terms of gift to the endowment fund, this board 
recommends that the endowment fund and Foundation be administered 
coördinately, and that the committee on administration of endowment and 
the board of trustees of the Foundation be not the same in personnel. 
The Bank of New York & Trust Co. was designated as agent and 
depository for the securities of the Foundation. A bank account was 
opened with the Bankers Trust Co. in New York. 
A gift of $10,000 in 3½ per cent first Liberty loan bonds tendered 
by W. Ernest Seatree was accepted with thanks. 
The treasurer was authorized to sell $10,000 Liberty loan 3½ per cent 
bonds and reinvest the proceeds in $10,000 Anaconda Copper Co. 6 per cent 
bonds. 
An account for legal services rendered by Cravath, Leffingwell & 
deGersdorff to the American Institute of Accountants, having been largely 
incurred on account of the Foundation, it was resolved that 75 per cent 
of the amount should be paid by the Foundation. 
The trustees are of the opinion that proceeds from the sale of books, 
the property of the endowment fund, should be regarded as increment 
of principal of the endowment fund. The board also believes that 
Audit Working Papers by J. Hugh Jackson should remain the property 
of the endowment fund to which it was originally donated. 
The board has expressed the opinion that further circularization 
efforts should be made to sell the Accountants' Index and Audit Working 
Papers, and has referred the matter to the committee on administration 
of endowment. 
A committee on finance was appointed, consisting of George O. May, 
chairman, E. W. Sells and Arthur W. Teele. 
Respectfully submitted for the board of trustees, 
EDWARD E . GORE, Chairman. 
Washington, D. C., September 17, 1923. 
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Members of State Boards of Accountancy 
State Boards of Accountancy 
ALABAMA: 
M. W. ALDRIDGE, C.P.A., Chairman, P. O. Box 695, Montgomery. 
FRANCIS B. LATADY, C.P.A., Secretary, 201 -3 Brown Marx Bldg., Bir-
mingham. 
GEORGE T. ROSSON, C.P.A., 317 City Bank Bldg., Mobile. 
ARIZONA : 
W. H. PLUNKETT, C.P.A., President, Arizona Fire Bldg., Phoenix. 
JAMES M. LAWTON, C.P.A., Secretary, 90 Church St., Tucson. 
CHARLES A. WEIDLER, C.P.A., Treasurer, 90 Bashford Bldg., Prescott. 
ARKANSAS : 
H . W . HENNEGIN, C.P.A., President, Little Rock. 
CHARLES H . ORTO, C.P.A., Secretary, Little Rock. 
SIMON BLOOM, C.P.A., Treasurer, Pine Bluff. 
CALIFORNIA : 
JOHN F. FORBES, C.P.A., President, Crocker Bldg., San Francisco. 
REYNOLD E . BLIGHT, C.P.A., Vice-President, Washington Bldg., Los 
Angeles. 
WILLIAM DOLGE, C.P.A., Secretary-Treasurer, 369 Pine St., San 
Francisco. 
B . W. BOURS, C.P.A., Crocker Bldg., San Francisco. 
H. IVOR THOMAS, C.P.A., 233 Higgins Bldg., Los Angeles. 
COLORADO: 
C. F. HELLWIG, C.P.A., Chairman, Temple Court Bldg., Denver. 
T. J. WITTING, C.P.A., Secretary, 1030 Foster Bldg., Denver. 
E M M A M A N N S , C.P.A., Denver. 
CONNECTICUT: 
IRVILLE A . MAY, C . P . A . , President, Second Nat. Bank Bldg., New 
Haven. 
CHARLES F. COATES, C.P.A., Secretary, 750 Main St., Hartford. 
HERBERT F. SEWARD, C.P.A., Treasurer, 42 Church St., New Haven. 
DELAWARE : 
PETER T. WRIGHT, C . P . A . , President, Equitable Bldg., Wilmington. 
CLIFFORD E. ISZARD, C . P . A . , Secretary-Treasurer, 6 0 0 Ford Bldg., 
Wilmington. 
GEORGE M . JONES, Dover 
DISTRICT OF COLUMBIA BOARD OF ACCOUNTANCY : 
R . G. R A N K I N , C.P.A., President, Wilkins Bldg., Washington. 
WILLIAM CLABAUGH, C.P.A., Secretary, 1336 New York Ave., Wash-
ington. 
JOHN J . MILLER, C/O Ernst & Ernst, Munsey Bldg., Washington. 177 
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FLORIDA : 
GEORGE H. FORD, C . P . A . , Chairman, Hill Bldg., Jacksonville. 
JOHN A . HANSBROUGH, C . P . A . , First Nat. Bank Bldg., Tampa. 
ROBERT PENTLAND, C . P . A . , Dark Bldg., Jacksonville. 
GEORGIA : 
C. R . DAWSON, C.P.A., Chairman, Atlanta. 
E. F. HUFF, C.P.A., Secretary-Treasurer, c/o Carter Elec. Co., At-
lanta. 
L . D . MCGREGOR, Attorney-at-Law. 
HAWAII TERRITORIAL BOARD OF ACCOUNTANCY: 
H. DOUGLAS YOUNG, President, c/o Audit Co. of Hawaii, 924 Bethel 
St., Honolulu. 
A . F . BAUMAN, C . P . A . , Treasurer, P . O . Box 44, Honolulu. 
ERNEST R . CAMERON, Secretary, P . O . Box 2906, Honolulu. 
IDAHO : 
C. C. MOORE, Governor, Boise. 
F. A. JETER, Commissioner of Law Enforcement, Boise. 
CHARLES LAURENSON, Director, Bureau of License, Boise. 
ILLINOIS : 
(Board of Examiners.) 
JAMES MACGREGOR, C.P.A., Chairman, 105 South LaSalle St., Chicago. 
F. B. ANDREWS, C.P.A., Secretary, 79 W. Monroe St., Chicago. 
HARRY J . DUNBAUGH, C.P.A., Isham, Lincoln & Beale, 72 West Adams 
St., Chicago. 
(University Committee on Accountancy.) 
DR. M. H. ROBINSON, 1118 W. California, Urbana. 
G. P . TUTTLE, Secretary, Administration Bldg., Urbana. 
PROF. J . N . POMEROY, 412 West Hill, Champaign. 
INDIANA : 
LAWRENCE F . ORR, C . P . A . , President, State House, Indianapolis. 
WALTER G . OWENS, C . P . A . , Secretary, State House, Indianapolis. 
GREENBERRY G . LOWE, Treasurer, State House, Indianapolis. 
IOWA: 
JOHN W . PEISEN, C . P . A . , Chairman, Eldora. 
A. H . HAMMARSTROM, C.P.A., Secretary-Treasurer, 208 Weston Bldg., 
Clinton. 
WILLIAM GUTHRIE, C.P.A., 607 Francis Bldg., Sioux City. 
KANSAS : 
(Board of Administration.) 
JONATHAN M . DAVIS, Governor. 
A . B . CARNEY. 
W . P . LAMBERTSON. 
ROGER WILLIAMS. 
D . O . MCCRAY, Secretary. 
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(Board of Examiners.) 
A . B . SANDERS, C . P . A . , Chairman, Wichita. 
D A N N . HENRY, State Accountant, Secretary, Topeka. 
STANLEY SPURRIER, C . P . A . , Witting Bldg., Wichita. 
KENTUCKY: 
J. W . R . BRADFORD, C.P.A., President, Florence. 
JAMES H. YOUTSEY, C.P.A., Secretary, 415 Sandford St., Covington. 
BERNARD BERNSTEIN, C.P.A., Treasurer, Inter-Southern Bldg., Louis-
ville. 
LOUISIANA : 
E L K I N MOSES, C.P.A., President, 610 Maison Blanche Bldg., New 
Orleans. 
GUY V. W. LYMAN, C.P.A., Secretary, 612 Maison Blanche Bldg., New 
Orleans. 
RENE J. LEGARDEUR, C.P.A., Treasurer, 14th Floor, Carondelet Bldg., 
New Orleans. 
MAINE : 
GEORGE W. GOODRICH, C.P.A., Chairman, care of Katahdin Trust Co., 
Patten. 
JOHN T. FAGAN, Secretary, 85 Exchange St., Portland. 
WILLIAM P. HUSBAND, JR., Fidelity Bldg., Portland. 
MARYLAND : 
THOMAS L. BERRY, C.P.A., President, 901 Calvert Bldg., Baltimore. 
JAMES K. EAGAN, C.P.A., Secretary-Treasurer, 130 Overland Ave., 
Baltimore. 
RAYMOND C. REIK, C.P.A., 1259 Calvert Bldg., Baltimore. 
WILLIAM MILES MALOY, Attorney-at-Law, 1402 Fidelity Bldg., 
Baltimore. 
WILLIAM O . WEYFORTH. P H . D . , Economist, Johns Hopkins University, 
Baltimore. 
MASSACHUSETTS : 
EDWIN L . PRIDE, C.P.A., Chairman, 4 0 Central St., Boston. 
DANIEL B. LEWIS, C.P.A., Secretary, 45 Milk St., Boston. 
GEORGE L . BISHOP, C . P . A . , 68 Devonshire St., Boston. 
P. F. CROWLEY, C . P . A . , Grossman Bldg., Lynn. 
JAMES J . Fox, C.P.A., 751 Little Bldg., Boston. 
MICHIGAN : 
FREDERIC A. TILTON, C.P.A., Chairman, 1630 First Nat. Bank Bldg., 
Detroit. 
DURAND W. SPRINGER, C.P.A., Secretary, Ann Arbor. 
THEODORE C. BETZOLDT, Attorney-at-Law, 720 Dime Savings Bank 
Bldg., Detroit. 
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MINNESOTA : 
JAMES S . MATTESON, C.P.A., Chairman, 701 Alworth Bldg., Duluth. 
JULIUS J . ANDERSON, C.P.A., Secretary-Treasurer, 526 Security Bldg., 
Minneapolis. 
HERBERT M. TEMPLE, C.P.A., 700 Cpaital Nat. Bank Bldg., St. Paul. 
MISSISSIPPI : 
A. A. HODGE, Chairman, Natchez. 
W. Q. SHARP, Secretary, 505-6 Capital Nat. Bank Bldg., Jackson. 
R . R . HARDY, Attorney, Jackson. 
MISSOURI : 
FREDERIC A. SMITH, C.P.A., President, Lathrop Bldg., Kansas City. 
J . H . O'CONNELL, C.P.A., Secretary, 942 Planters Bldg., St. Louis. 
EDWARD FRASER, C.P.A., Treasurer, Scarritt Bldg., Kansas City. 
E . G . H . KESSLER, C.P.A., LaSalle Bldg., St. Louis. 
EDWIN H . WAGNER, C.P.A., Arcade Bldg., St. Louis. 
MONTANA : 
WILLIAM LOGAN, C.P.A., Chairman, Helena. 
A. J . ROWLAND, C.P.A., Secretary, Miles City. 
GRANT HOAGE, Butte. 
NEBRASKA : 
E. A. DWORAK, C.P.A., President, Wead Bldg., Omaha. 
HORACE S . WIGGINS, C.P.A., Secretary, 515 Bankers Life Bldg., 
Lincoln. 
GEORGE W . MARSH, Treasurer, Lincoln. 
NEVADA : 
D . J . SULLIVAN, C . P . A . , President, Carson City. 
C. F. DEARMOND, C . P . A . , Vice-President, Elko. 
E. S. LATOURETTE, C.P.A., Secretary, Box 30, Reno. 
N E W H A M P S H I R E : 
JAMES O . LYFORD, Chairman, Concord. 
FREDERICK S . NUTTING, Manchester P . O . , Concord. 
LEON GERRY, P . O . Concord. 
N E W JERSEY : 
JAMES F . WELCH, C.P.A., President, 129 Market St., Paterson. 
WILLIAM H. COMPTON, C.P.A., Secretary, 314 Broad Street Bank 
Bldg., Trenton. 
JAMES F . HUGHES, C.P.A., Treasurer, 104 Fairview Ave., Jersey City. 
N E W MEXICO: 
W. G. LOGAN, President, National Bank Bldg., Albuquerque. 
R . D . JONES, Secretary, Citizens Nat. Bank Bldg., Albuquerque. 
N E W YORK: 
F . W . LAFRENTZ, C . P . A . , President, 1 0 0 Broadway, New York. 
CHARLES S . MCCULLOH, C . P . A . , Secretary, 100 Broadway, New York. 
JARVIS W . MASON, C . P . A . , 100 Broadway, New York. 
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NORTH CAROLINA: 
J. D. HIGHTOWER, C.P.A., President, Greensboro. 
S. G . GARDNER, C.P.A., Secretary-Treasurer, Raleigh. 
R. C, BIRMINGHAM, C.P.A., Charlotte. 
JOHN E . WILSON, C.P.A., Asheville. 
NORTH DAKOTA: 
E. T . TOWNE, Chairman, University of North Dakota, Grand Forks. 
J . A . CULL, C . P . A . , Secretary, Fargo Nat. Bank Bldg., Fargo. 
JOSEPH COGHLAN, Attorney-at-Law, Bismarck. 
O H I O : 
E. S. THOMAS, C.P.A., President, 1107 Union Trust Bldg., Cincinnati. 
L. F. RATTERMAN, Secretary-Treasurer, 201-2 Gwynne Bldg., Cin-
cinnati. 
L . W . BLYTH, C . P . A . , 1400 Hanna Bldg., Cleveland. 
OKLAHOMA : 
FRED PARKINSON, C . P . A . , Chairman, (State Examiner and Inspector), 
Oklahoma City. 
TOM D. BOYDSTON, C.P.A., Secretary, 338 Kennedy Bldg., Tulsa. 
GEORGE F . SHORT, Attorney-General, Oklahoma City. 
OREGON : 
A . L. ANDRUS, C . P . A . , Chairman, Northwestern Bank Bldg., Portland. 
ARTHUR BERRIDGE, C . P . A . , Vice-Chairman, 619 Worcester Block, 
Portland. 
W . D. WHITCOMB, C.P.A., Vice-Chairman, Porter Bldg., Portland. 
E . M. WILSON, C.P.A., Vice-Chairman, Medford. 
SETH L. ROBERTS, C.P.A., Seeretary-Treasurer, 1317 Northwestern 
Bank Bldg., Portland. 
PENNSYLVANIA : 
FRANK WILBUR MAIN, C.P.A., President, 725 Farmers Bank Bldg., 
Pittsburgh. 
JOSEPH M. PUGH, C.P.A., Vice-President, 1304 Morris Bldg., Phila-
delphia, 
HORACE P. GRIFFITH, C.P.A., Secretary, Finance Bldg., Philadelphia. 
HALE HILL, Treasurer, St. Nicholas Bldg., Pittsburgh. 
CALEB S. BRINTON, Carlisle. 
PHILIPPINE ISLANDS: 
(Board of Accountancy of Manila.) 
W . W . LARKIN, President, 3 0 8 Masonic Temple, Manila. 
D . T. DIKIT, Secretary-Treasurer, Bureau of Audits. 
FELIX TIONGSON, Member, Bureau of Audits. 
RHODE ISLAND: 
JOHN J . WALL, C.P.A., Chairman, Hospital Trust Bldg., Providence. 
GEORGE E . COMERY, Secretary, Industrial Trust Bldg., Providence. 
LEWIS G. FISHER, C.P.A., Treasurer, Union Trust Bldg., Providence. 
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SOUTH CAROLINA: 
C. C. FISHBURNE, C . P . A . , President, Columbia. 
A . C . CLARKSON, C . P . A . , Secretary-Treasurer, Nat. Loan & Exchange 
Bldg., Columbia. 
Louis A. SEARSON, C.P.A., Columbia. 
SOUTH DAKOTA: 
JOHN HINNING, Public Examiner, President, Pierre. 
OTTO LINBLOOM, Insurance Examiner, Vice-President, Pierre. 
J . E. TRURAN, Executive Accountant, Secretary-Treasurer, Pierre. 
TENNESSEE : 
F. O . BEERMAN, C.P.A., Chairman, 145 Third Ave., N., Nashville. 
JOHN S. GLENN, Secretary, 513 Stahlman Bldg., Nashville. 
HOMER K. JONES, C.P.A., Falls Bldg., Memphis. 
E. F. LEATHEM, C.P.A., 113 Monroe Ave., Memphis. 
GEORGE M. CLARK, C.P.A., James Bldg., Chattanooga. 
TEXAS : 
LOYD B. SMITH, C . P . A . , Chairman, 601 Praetorian Bldg., Dallas. 
T . J . TAPP, C . P . A . , Secretary, 621 Mason Bldg., Houston. 
A . C. UPLEGER, C . P . A . , 509 First State Bank Bldg., Waco. 
T . E. ALLDAY, C . P . A . , 1117-20 City Nat. Bank Bldg., Wichita Falls. 
CHARLES S. JONES, C . P . A . , 2 Republics Life Bldg., El Paso. 
UTAH : 
(Dept. of Registration.) 
J . T . HAMMOND, Director, State Capitol, Salt Lake City. 
VERMONT : 
WALTER F . SCOTT, State Treasurer, Brandon. 
ADRIAN E. HOLMES, Secretary, Burlington. 
BENJAMIN GATES, Auditor of Accounts, Montpelier. 
VIRGINIA : 
FREDERICK B. HILL, C.P.A., Chairman, 600 Flatiron Bldg., Norfolk. 
A. M . PULLEN, C.P.A., Secretary-Treasurer, 906 Chamber of Com-
merce Bldg., Richmond. 
THOMAS O . MOSS, Attorney-at-Law, American Nat. Bank Bldg., 
Richmond. 
DR. WILLIAM L . PRINCE, Dean, University of Richmond, Richmond. 
WASHINGTON : 
JOHN W. SPARLING, C.P.A., Chairman, 639 Central Bldg., Seattle. 
FREDERICK FOSTER, C.P.A., 625 Central Bldg., Seattle. 
E . B. MCBRIDE, C.P.A., Old Nat. Bank Bldg., Spokane. 
WEST VIRGINIA: 
DAVID A. JAYNE, C.P.A., President, 433 Masonic Temple, Charleston. 
W. O. DICKEY, Secretary, First Nat. Bank Bldg., Huntington. 
W . H. RAREDIN, Attorney, Beckley. 
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WISCONSIN : 
CARL PENNER, C . P . A . , President, 1302 Trust Co. Bldg., Milwaukee. 
JAMES M. HAYDEN, Vice-President, 357 Washington Bldg., Madison. 
BENJAMIN A . KIEKHOFER, C.P.A., Secretary, Station C., Milwaukee. 
WYOMING : 
W. D. BATCHELLOR, C.P.A., President, Cheyenne. 
CHARLES B . MORGAN, C.P.A., Secretary, Cheyenne. 
A. L . PUTNAM, C.P.A., Treasurer, Cheyenne. 
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Constitution and By-Laws and Rules of Professional 
Conduct of the American Institute of Accountants 
including amendments and additions adopted 
at the Annual Meeting, September, 1923. 
Rules of the Board of 
Examiners. 
CONSTITUTION A N D BY-LAWS 
OF THE 
American Institute of Accountants 
CONSTITUTION 
ARTICLE I 
SECTION 1. The name of this organization shall be the American 
Institute of Accountants. Its objects shall be to unite the accountancy 
profession of the United States; to promote and maintain high profes-
sional and moral standards; to safeguard the interests of public account-
ants; to advance the science of accountancy; to develop and improve 
accountancy education; to provide for the examination of candidates for 
membership, and to encourage cordial intercourse among accountants 
practising in the United States of America. 
ARTICLE II 
SECTION 1. The institute shall consist of members and associates, who 
shall be further classified as members in practice and associates in practice, 
members not in practice and associates not in practice. 
All questions arising in regard to classification of members shall be 
determined by the council. 
SEC. 2. Members shall consist of the following: 
(a) Fellows of the American Association of Public Accountants who 
shall be such at September 19, 1916. 
(b) Associates who shall have been in practice on their own account 
or in the employ of a practising public accountant for five years next pre-
ceding the date of their application and shall be recommended by the 
board of examiners after examination and elected by the council. The 
determination of who shall be considered as practising public accountants 
shall be made in all cases by the board of examiners. 
(c) Accountants who shall present evidence of preliminary education 
satisfactory to the board of examiners, who shall have been in practice 
on their own account or in the employ of a practising public accountant 
for not less than five years immediately preceding the date of their 
application, who shall be recommended by the board of examiners after 
examination and elected by the council. 
(d) Accountants in practice who shall present evidence of preliminary 
education satisfactory to the board of examiners, who shall have been in 
practice on their own account or in the employ of a practising accountant 
for not less than ten years, one year of which shall have immediately 
preceded date of application, who shall be recommended by the board of 
examiners after examination and elected by the council. 
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SEC. 3. Associates shall consist of the following: 
(a) Associate members of the American Association of Public 
Accountants at September 19, 1916; or 
(b) Persons who shall be not less than twenty-one (21) years of age 
and present evidence of preliminary education satisfactory to the board of 
examiners; and 
(c) Shall have satisfactory training and experience in public ac-
counting. 
The last-named qualification may consist of: 
(1) Possession of a certificate of graduation from an accounting 
school recognized by the examining board and a certified public accountant 
certificate of a standard recognized by the examining board or instead of 
a certified public accountant certificate employment for not less than two 
years upon the accounting staff of a public accountant (students not 
completing the full course at an accounting school shall be given credit by 
computing the number of years of study satisfactorily completed as being 
equal to one-half the same number of years employed in the office of a 
public accountant) ; or 
(2) Employment for not less than two years upon the accounting staff 
of a public accountant and possession of a certified public accountant 
certificate of a standard recognized by the examining board; or 
(3) Not less than four years' experience in public accounting work 
either upon his own account or in the office of a public accountant by a 
person not holding a certified public accountant certificate of a standard 
recognized by the examining board; or 
(4) Possession of an accountant's certificate issued under the law of 
a foreign government of a grade accepted by unanimous action of the 
board of examiners and one year's satisfactory experience in practice in 
the United States of America; or 
(5) In the discretion of the board of examiners exercised in each case, 
not less than three years' experience in teaching accountancy subjects in 
a school of accountancy recognized by the board of examiners. 
(6) In addition to the foregoing qualifications, candidates for associate 
membership shall submit to examination by the board of examiners and, 
upon recommendation of that board, may be elected by the council. 
SEC. 4. Voting power in the institute shall be vested exclusively in the 
members. Associates shall not have a vote but may attend all meetings 
of the institute and have the privilege of the floor in the discretion of 
the chair or of the meeting then in session. 
SEC. 5. After October 31, 1916, no applicant shall be admitted as a 
member or an associate and no associate shall be advanced to membership 
without examination by the board of examiners and election by the council. 
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ARTICLE III 
SECTION 1. The governing body of the institute shall be a council 
consisting of thirty-five members in practice (not more than six of whom 
shall be residents of the same state) and the following officers: 
A president (the same person shall not be elected for more than two 
years in succession). 
Two vice-presidents (both of whom shall not be residents of the same 
state). 
A treasurer. 
The foregoing officers and members of the council shall be members 
in practice and shall be elected at the annual meeting and shall hold office 
until their successors shall have been elected and installed. 
SEC. 2. The term of office of the officers shall be one year and the 
term of office of the other thirty-five members of the council shall be five 
years, except that of the members first elected seven shall be elected for a 
term of one year, seven for a term of two years, seven for a term of three 
years, seven for a term of four years and seven for a term of five years, 
and annually thereafter seven members shall be elected for terms of five 
years, except in the case of vacancies in the council, which shall be filled 
by election by the institute for the unexpired terms. 
SEC. 3. The council shall elect a secretary of the institute who shall 
also act as an executive officer under the direction of the council. The 
secretary may be chosen from without the membership of the institute 
but he shall have the privilege of the floor at meetings of the institute, 
the council and the executive committee. 
SEC. 4. The council shall also be empowered to elect or appoint such 
other agents or employees as may be necessary for the proper conduct of 
the affairs of the institute. 
SEC. 5. In the event of a vacancy or vacancies occurring in the mem-
bership of council between meetings of the institute the council shall be 
empowered to elect a member or members of the institute to fill, until the 
next annual meeting, the vacancy or vacancies so occurring. Such election 
may take place at any regular or special meeting of the council, or in lieu 
of a meeting nominations may be called for by the president and the 
names of the nominees may be submitted to the membership of council 
for election by mail ballot. A majority vote of the council shall elect. 
SEC. 6. In the event of the death or resignation of any officer of the 
institute the council shall be empowered to fill the vacancy thus created, 
either by election or appointment; the officer so elected or appointed to 
serve until the annual meeting of the institute. 
ARTICLE IV 
COMMITTEES 
SECTION 1. There shall be thirteen regular standing committees, 
namely : 
EXECUTIVE—Elected by the council and consisting of five members of 
the council with the president and treasurer of the institute ex-officio. 
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PROFESSIONAL ETHICS—Elected by the council and consisting of five 
members of the council not members of the executive committee. 
ARBITRATION. 
BUDGET AND FINANCE. 
CONSTITUTION AND B Y - L A W S . 
CREDENTIALS. 
EDUCATION. 
FEDERAL LEGISLATION. 
MEETINGS. 
NOMINATIONS. 
PUBLICATION. 
STATE LEGISLATION. 
TERMINOLOGY. 
The committee on nominations shall consist of seven members in prac-
tice. At the meeting of the council held on the Monday preceding the 
annual meeting of the institute or any adjournment thereof the council 
shall elect from among its number, other than officers or those whose 
terms expire within one year, two members of the council to serve on 
the committee on nominations. At the annual meeting of the institute 
the members present shall elect from among the members in practice five 
members of the committee on nominations, other than officers or mem-
bers of the council. This committee shall make nominations for officers 
and members of the council. Such committee shall serve for a period of 
one year and until its successors are elected and qualify and shall make 
such nominations as shall be required at least sixty days prior to the 
annual meeting for the following year. Such nominations shall be sent 
to the members at least thirty days prior to the annual meeting. 
Any ten members of the institute may submit independent nominations 
provided that such nominations be filed with the secretary at least twenty 
days prior to the annual meeting, such independent nominations to be sent 
to the membership at least ten days prior to the annual meeting. Nomina-
tions for officers and members of the council may be made from the floor 
at the time of the annual meeting only by the consent of the majority of 
the members present in person. 
SEC. 2. All committees except as provided above shall be appointed by 
the president and shall consist of a chairman and two other members who 
shall be members of the institute. 
SEC. 3. A majority of each committee shall constitute a quorum for 
the transaction of business. In lieu of a meeting of a committee the 
chairman may submit any question to its own members for vote by corre-
spondence, and any action approved in writing by not less than two-thirds 
of the whole committee shall be declared an act of the committee. 
SEC. 4. The president shall be ex-officio a member of all committees. 
ARTICLE V 
CHAPTERS 
Upon application to the council of the institute and subject to its 
approval there may be organized in any state, by members resident or 
having a place of business therein, a subsidiary body to be known as a 
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chapter of the American Institute of Accountants under such rules and 
regulations as the council of the institute may prescribe. 
ARTICLE VI 
EXAMINATIONS 
SECTION 1. The council at the first meeting thereof after the annual 
meeting of the institute shall elect from among the members of the insti-
tute in practice a board of examiners consisting of nine members to serve 
for terms of three years each, except that of the examiners first elected 
three shall be elected for a term of one year, three for a term of two years, 
and three for a term of three years, and annually thereafter three ex-
aminers shall be elected for terms of three years. 
SEC. 2. The board of examiners shall hold examinations annually or, 
if deemed expedient, semi-annually for candidates. Such examinations 
shall be oral or written or partly oral and partly written, and by this or 
such other methods as may be adopted the board of examiners shall deter-
mine the technical qualifications and the preliminary education and train-
ing of all applicants for membership before applications are submitted to 
the council. The examinations shall be held simultaneously in different 
parts of the country at such places as may be determined by the board of 
examiners where applicants for admittance may conveniently attend. 
SEC. 3. The board of examiners shall organize by the election of a 
chairman and shall formulate all necessary rules and regulations for the 
conduct of its work and shall be empowered to appoint duly qualified ex-
aminers to prepare examination questions and to mark the grades of 
papers of applicants and shall charge each applicant an examination fee, 
which shall be applied to the payment of the expenses incident to ex-
aminations. All rules and regulations made by the board of examiners 
may, however, be amended, suspended or revoked by the council. 
ARTICLE VII 
AMENDMENTS 
Amendments to the constitution or by-laws of the institute shall be 
made only at the annual meeting thereof and by a two-thirds vote of the 
members present, but before becoming effective shall be submitted for a 
mail vote to the entire membership of the institute, and when approved in 
writing by a majority thereof shall be declared by the president to be 
effective. Mail ballots shall be valid and counted only if received within 
sixty days after date of mailing ballot forms from the office of the 
institute. All propositions to amend prepared by the committee on con-
stitution and by-laws shall be embodied in the call for the meeting at 
which such amendments are to be submitted. It shall be compulsory for 
the secretary to embody in the call for the annual meeting any other propo-
sitions to amend of which he shall have had notice endorsed in writing 
by thirty or more members in good standing at least sixty days prior to 
the annual meeting. 
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BY-LAWS 
ARTICLE I 
DUTIES OF OFFICERS 
SECTION 1. It shall be the duty of the president or, in his absence, one 
of the vice-presidents or other members of the council designated by the 
council to preside at all meetings of the council and institute. He shall 
call meetings of the institute or the council when he deems it necessary 
or when requested so to do by the executive committee or upon the written 
request of at least five members of the council for a meeting of the council 
or one hundred members of the institute for a meeting of the institute. 
The duties of the vice-presidents and treasurer shall be those usually 
appertaining to such officers. The secretary, in addition to performing the 
usual duties of that office, shall discharge such other duties as may be 
imposed upon him by the council or the executive committee. 
AUDIT 
SEC. 2. The accounts of the institute shall be audited by two auditors 
elected at the annual meeting, who shall report at the next annual meeting. 
The books and accounts shall be submitted by the treasurer for audit at 
least one week preceding the date of the annual meeting. 
COUNCIL AND COMMITTEES 
SEC. 3. It shall be the duty of the council to take control and man-
agement of all the property belonging to the institute, to keep a record of 
its proceedings and report to the institute at each annual meeting. The 
council shall exercise all powers requisite for the purposes of the institute. 
SEC. 4. The council may, in its discretion, delegate to the executive 
committee all functions of the council except election of officers and mem-
bers, the right to review the rules and regulations of the board of exam-
iners, discipline of members, filling a vacancy in the executive committee 
and the adoption or alteration of a budget. 
SEC. 5. The executive committee shall keep minutes of its proceedings 
and report fully to the council at each meeting thereof. It shall be the 
duty of the executive committee to administer the affairs of the institute, 
supervise the finances and exercise such other powers as may be designated 
by the council. No payments except for duly authorized salaries shall be 
made by the treasurer without the approval of the executive committee. 
SEC. 6. The office of a member of the council shall be rendered vacant 
by his absence from four consecutive meetings of the council. 
SEC. 7. The council shall adopt an annual budget showing the money 
appropriated for the purposes of the institute and estimating the revenue 
for the ensuing year. No debts shall be contracted nor money expended 
otherwise than as provided in the budget without the approval of a 
majority of the council. 
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SEC. 8. The duties of each committee shall be those indicated by its 
title. 
SEC. 9. The committee on publication shall supervise The Journal of 
Accountancy. 
SEC. 10. The committee on arbitration shall sit as a committee in 
equity to investigate and decide disputes between members or associates of 
the institute or others which shall, by agreement of the parties, be sub-
mitted to the committee in due form. If the decision of the committee on 
arbitration, in any dispute between members or associates of the institute, 
be rejected by either party to the dispute, the matter shall be reported to 
the council, which may prefer charges against either party if it shall con-
sider, by a two-thirds vote of members present, that the recommendation 
of the committee on arbitration should have been accepted. 
SEC. 11. The committee on professional ethics shall have power to 
hear and consider any complaint preferred against a member or an asso-
ciate of the institute and it may advise any one applying to it as to whether 
or not a submitted action or state of facts warrants a complaint; provided, 
however, that if the committee finds itself unable to express an opinion 
it is not to be taken as an endorsement of the action or state of facts. If, 
upon consideration of a complaint, a prima facie case is established show-
ing a violation of any by-law or rule of conduct of the institute or conduct 
discreditable to a public accountant, the committee on professional ethics 
shall report the matter to the executive committee, which shall arrange a 
formal complaint and summon the member or associate involved thereby 
to appear in answer at the next regular or special meeting of the council. 
MEETINGS OF THE INSTITUTE 
SEC. 12. There shall be a regular meeting of the institute on the 
third Tuesday of September of each year. The fiscal year of the institute 
shall end with the 31st day of August each year. 
SEC. 13. Notice of each meeting of the institute shall be sent to each 
member and associate at his last known address thirty days before such 
meeting. 
SEC. 14. Special meetings of the institute may be called as provided 
in article I, section 1, of these by-laws. At special meetings no other 
business than that for which they were called shall be transacted. The 
place of such meetings shall be determined by the executive committee. 
Notice of special meetings shall in all ways conform to the requirements 
of notices for regular meetings. 
SEC. 15. In lieu of a special meeting of the institute, the members 
in meeting assembled may direct and the council by a majority vote may 
also direct the president to submit to the entire membership any question 
for a vote by correspondence and any action approved in writing by not 
less than a majority of the members of the institute shall be declared by 
the president an act of the institute and shall be so recorded in its minutes 
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Mail ballots shall be valid and counted only if received within sixty days 
after date of mailing ballot forms from the office of the institute. 
MEETINGS OF THE COUNCIL 
SEC. 16. Regular meetings of the council shall be held on the Thurs-
day next after the third Tuesday in September, the second Monday in 
April and the Monday next preceding the third Tuesday in September in 
each year. 
SEC. 17. Notice of each meeting of the council except the meeting on 
the Thursday after the third Tuesday in September shall be sent to each 
member at his last known address twenty-one days before such meeting. 
Such notice as far as practicable shall contain a statement of the business 
to be transacted. 
SEC. 18. A transcript of the minutes of each meeting shall be for-
warded to each member of the council within thirty days after each 
meeting. 
SEC. 19. Special meetings of the council may be called as provided in 
article I, section 1, of these by-laws. 
SEC. 20. In lieu of a special meeting of the council the president may 
submit any question to the council for vote by correspondence and any 
action approved in writing by not less than two-thirds of the whole mem-
bership of the council shall be declared by the president an act of the 
council and shall be recorded in the minutes of the council. 
COMMITTEE MEETINGS 
SEC. 21. All committees shall be subject to the call of their respective 
chairmen. 
QUORUM 
SEC. 22. Fifty members of the institute shall constitute a quorum for 
the transaction of any business duly presented at any meeting of the 
institute. 
SEC. 23. Twenty members of the council shall constitute a quorum of 
the council. 
ARTICLE II 
SECTION 1. Every member of the institute shall be entitled to attend 
all meetings of the institute and to cast a vote upon all matters brought 
before such meetings. 
SEC. 2. Any member of the institute may be represented at regular 
and special meetings of the institute by another member acting as his proxy, 
provided, however: 
(a) That no person shall act as a proxy for more than five members; 
(b) That no proxy given shall confer power of substitution and that 
all proxies shall become null and void with the final adjournment of the 
meetings for which they were given. 
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SEC. 3. The credentials committee shall convene immediately after 
the annual meeting of the institute has been called to order and at any 
time during the meeting shall register and pass upon proxies submitted 
to it. Only proxies validated by said committee shall be entitled to vote. 
ARTICLE III 
ELECTION OF OFFICERS 
SECTION 1. Election shall be by ballot. A chairman and two tellers 
shall be appointed to receive the ballots for each officer, member of council 
and auditor. They shall count the ballots cast and announce the result 
to the presiding officer. A majority of votes shall elect. 
In case of no majority on the first ballot for any one or more officers 
or members of council or auditors, a new ballot shall be taken at once 
for the particular case or cases in which there shall have been no election 
until an election be effected. 
ARTICLE IV 
INITIATION FEES AND DUES 
SECTION 1. The following shall be initiation fees: 
By a member on admission $50.00 
By an associate on becoming a member 25.00 
By an associate on admission 25.00 
SEC. 2. No initiation or admission fees shall be exacted from members 
and associates elected as provided in the constitution, article II, sections 
2 (a) and 3 (a). 
SEC. 3. The dues for each fiscal year shall include subscription to 
The Journal of Accountancy and to the year-book of the institute and 
shall be as follows: 
By each member. $25.00 
By each associate 10.00 
SEC. 4. The initiation fee shall be paid when application is made. If 
application is rejected such fee shall be promptly returned to the appli-
cant. All dues must be paid in advance or at the date of a member's 
election to membership. All dues shall be apportioned in the first instance 
to the end of the fiscal year. No dues shall be paid by members and 
associates of the institute while they are engaged in military or naval 
service of the United States or its allies during time of war. 
SEC. 5. No member shall be entitled to vote at any meeting when his 
dues shall be sixty days in arrears. 
SEC. 6. Upon election as member or associate each such member or 
associate shall be entitled to a certificate setting forth that he is a member 
or an associate of the institute, but no certificate shall be issued until 
receipt of initiation fees and dues for the current year. Certificates of 
membership shall be returned to the council upon termination of mem-
bership for any cause except death. 
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SEC. 7. Members of the institute shall be entitled to describe them-
selves as Members of the American Institute of Accountants and asso-
ciates as Associates of the American Institute of Accountants. 
ARTICLE V 
SECTION 1. A member or an associate failing to pay his annual dues 
or any subscription, assessment or other sum owing by him to the insti-
tute within five months after such debt has become due shall automatically 
cease to be a member or an associate of the institute. 
SEC 1. (a) No person whose membership shall have been forfeited 
for non-payment of dues or other sum due by him to the institute may 
be reinstated, but a member or an associate who shall resign while in 
good standing may be reinstated by a three-fourths vote of the members 
of the council present and voting at any regular or special meeting of 
the council, provided the person applying shall submit with his appli-
cation for reinstatement the amount of dues and assessments, subscrip-
tions, etc., not in any case to exceed $25.00, which would have been 
payable by him if he had continued in membership from the time of 
resignation to the date of application for reinstatement. No person shall 
be considered to have resigned while in good standing if at the time of 
his resignation he was in debt to the institute for dues or other obligation. 
SEC. 2. A member or an associate renders himself liable to expulsion 
or suspension by the council sitting as a trial board if (a) he refuses or 
neglects to give effect to any decision of the institute or of the council, 
(b) infringes any part of the rules of the institute, (c) is convicted of 
a felony or misdemeanor, (d) is declared by a court of competent juris-
diction to have committed any fraud, (e) is held by the council to have 
been guilty of an act discreditable to the profession, or ( f ) is declared 
by any competent court to be insane or otherwise incompetent. 
ARTICLE VI 
SECTION 1. For the purpose of adjudicating charges against members 
or associates of the institute as provided in the foregoing articles the 
council shall convene as a trial board. 
SEC. 2. The executive committee shall instruct the secretary to send 
due notice to the parties concerned at least thirty days prior to the pro-
posed session. After hearing the evidence presented by the committee on 
professional ethics or other complainant and by the defense, the council 
may by a two-thirds vote of the members present admonish or suspend 
for a period of not more than two years the member or associate against 
whom complaint is made, or by a three-fourths vote of the members 
present the council may expel the member or associate against whom 
complaint is made. A statement of the case and the decision of the council 
thereon, either with or without the name of the person involved, shall be 
prepared by the executive committee and published in The Journal of 
Accountancy. 
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SEC. 3. The council sitting as a trial board may recall, rescind or 
modify any resolution for expulsion or suspension at a meeting similarly 
called and convened by a three-fourths vote of those present at such 
subsequent meeting within two years after date of the expulsion or sus-
pension under consideration. 
ARTICLE VII 
SECTION 1. The rules of parliamentary procedure contained in 
Roberts' RULES OF ORDER shall govern all meetings of the council and 
institute. 
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Including amendments and additions prepared by the com-
mittee on professional ethics and approved by the council 
September 17, 1923. 
(1) A firm or partnership, all the individual members of which are 
members of the institute (or in part members and in part associates, 
provided all the members of the firm are either members or associates), 
may describe itself as "Members of the American Institute of Account-
ants," but a firm or partnership, all the individual members of which 
are not members of the institute (or in part members and in part asso-
ciates), or an individual practising under a style denoting a partnership 
when in fact there be no partner or partners or a corporation or an 
individual or individuals practising under a style denoting a corporate 
organization shall not use the designation "Members (or Associates) of 
the American Institute of Accountants." 
(2) The preparation and certification of exhibits, statements, sched-
ules or other forms of accountancy work, containing an essential mis-
statement of fact or omission therefrom of such a fact as would amount 
to an essential misstatement or a failure to put prospective investors on 
notice in respect of an essential or material fact not specifically shown 
in the balance-sheet itself shall be, ipso facto, cause for expulsion or 
for such other discipline as the council may impose upon proper presenta-
tion of proof that such misstatement was either wilful or the result of 
such gross negligence as to be inexcusable. 
(3) No member or associate shall allow any person to practise in his 
name as a public accountant who is not a member or associate of the 
institute or in partnership with him or in his employ on a salary. 
(4) No member or associate shall directly or indirectly allow or agree 
to allow a commission, brokerage or other participation by the laity in 
the fees or profits of his professional work; nor shall he accept directly 
or indirectly from the laity any commission, brokerage or other participa-
tion for professional or commercial business turned over to others as an 
incident of his services to clients. 
(5) No member or associate shall engage in any business or occupa-
tion conjointly with that of a public accountant, which in the opinion of 
the executive committee or of the council is incompatible or inconsistent 
therewith. 
(6) No member or associate shall certify to any accounts, exhibits, 
statements, schedules or other forms of accountancy work which have not 
been verified entirely under the supervision of himself, a member of his 
firm, one of his staff, a member or associate of this institute or a member 
of a similar association of good standing in foreign countries which has 
been approved by the council. 
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(7) No member or associate shall take part in any effort to secure the 
enactment or amendment of any state or federal law or of any regulation 
of any governmental or civic body, affecting the practice of the profession, 
without giving immediate notice thereof to the secretary of the institute, 
who in turn shall at once advise the executive committee or the council. 
(8) No member or associate shall directly or indirectly solicit the 
clients or encroach upon the business of another member or associate, but 
it is the right of any member or associate to give proper service and advice 
to those asking such service or advice. 
(9) No member or associate shall directly or indirectly offer employ-
ment to an employe of a fellow member or associate without first inform-
ing said fellow member or associate of his intent. This rule shall not be 
construed so as to inhibit negotiations with any one who of his own 
initiative or in response to public advertisement shall apply to a member 
or associate for employment. 
(10) No member or associate shall render or offer to render pro-
fessional service, the fee for which shall be contingent upon his findings 
and the results thereof. 
(11) No member or associate of the institute shall advertise his or 
her professional attainments or service through the mails, in the public 
prints or by other written word; but any member or associate may cause 
to be published in the public prints or otherwise what is technically 
known as a card. A card is hereby defined as an advertisement of the 
name, title (member of American Institute of Accountants, C. P. A., or 
other professional affiliation or designation) and address of the advertiser 
without further qualifying words or letters, or in the case of announce-
ment of change of address or personnel of firm the plain statement of the 
fact for the publication of which the announcement purports to be made. 
Cards permitted by this rule when appearing in newspapers shall not ex-
ceed two columns in width and three inches in depth; when appearing in 
magazines, directories and similar publications cards shall not exceed 
one quarter page in size. This rule shall not be construed to inhibit the 
proper and professional dissemination of impersonal information among 
a member's own clients or personal associates or the properly restricted 
circulation of firm bulletins containing staff personnel and professional 
information. 
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R U L E S OF T H E BOARD OF E X A M I N E R S 
OF THE 
American Institute of Accountants 
APPROVED J U N E 13, 1922 
OFFICERS 
The officers of the board shall be a chairman, a secretary and a 
treasurer. 
MEETINGS 
Meetings of the board shall be held upon the call of the chairman 
and shall be called by the chairman upon the written request of three 
members of the board. Five days' notice of all meetings shall be given 
by the secretary, except that the annual meeting may be held at the place 
of the annual meeting of the institute on the day following the adjourn-
ment of that meeting. Five members of the board shall constitute a 
quorum for the transaction of business. 
SECRETARY 
The secretary of the institute shall be the secretary of the board. 
The secretary shall keep a record of all applications received and also the 
records of the meetings and transactions of the board. He shall turn over 
to the treasurer of the board all moneys received by him. 
TREASURER 
The treasurer of the institute shall be the treasurer of the board. 
All moneys received by the board shall be turned over to the treasurer. 
Disbursements shall not be made by the treasurer except upon the 
approval of three members of the board. 
OFFICE 
The office of the institute shall be the office of the board. 
APPLICATIONS AND FEES 
Applications will be considered only when made on blanks which will 
be furnished by the secretary on written request. The fees for examina-
tion and for investigation of applicants' records shall be as follows : 
For admission as member $25.00 
For advancement from associate to member 25.00 
For admission as associate 25.00 
For re-examination in one subject 10.00 
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In the case of advancement from the grade of associate to that of 
member no additional examination fee is required if the application for 
advancement be accepted within twelve months of the date of admission 
as associate. 
Examination fees and initiation fees must accompany the application. 
No applicant shall be entitled to an examination by the board unless 
his application shall have been in the hands of the secretary of the board 
sixty days prior to the date of examination. 
EXAMINATIONS 
Except as hereinafter provided, the examinations of the board shall 
be written, and every applicant for admission as a member or an associate 
or for advancement to membership who shall be found to be qualified to 
take an examination under the constitution shall be entitled to take the 
written examination of the board and upon passing such examination to 
the satisfaction of the board may be recommended to the council for ad-
mission or advancement, as the case may be. 
No applicant shall be allowed to take an examination who shall not 
previously have satisfied the board as to his preliminary education. A high 
school graduation certificate will be regarded as satisfactory evidence of 
such preliminary education, but until further notice the board will con-
sider such other evidence as may be submitted. 
EXAMINATIONS—WRITTEN 
Written examinations shall be conducted simultaneously in such places 
as may be determined by the board of examiners during May and 
November, the dates to be selected ninety days in advance of examination. 
Due notice will be given to each applicant of the time and place selected 
for holding the examination. Failure to be present and prepared at the 
time appointed will be sufficient cause for exclusion from any session of 
the examination. 
Examinations shall include questions in (1) Accounting theory and 
practice, including optional problems in the elements of actuarial science, 
(2) Auditing and (3) Commercial law. The time required shall not ex-
ceed two days. 
Answers shall be written in ink in accordance with instructions which 
will be issued at the time of the examination. All supplies necessary to 
the examination will be furnished by the board and, after use, shall remain 
the property of the board. 
The secretary shall communicate in writing to each applicant the re-
sult of his examination, and the applicant shall not be entitled to further 
information. 
Applicants who shall have passed the examination in two subjects 
shall have the right to be re-examined in the third subject on payment 
of the required fees. 
EXAMINATIONS—ORAL 
Applicants possessing such qualifications as the board from time to 
time may prescribe in the discretion of the board and upon the request 
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of the applicants may be subjected to oral instead of written examination 
in one or more subjects. Oral examinations shall be conducted at times 
and places to be selected by the board. 
An affirmative vote of five members of the board shall be required 
before any applicant who has taken an oral examination shall be recom-
mended to the council for election or for advancement to membership. 
The board in its discretion may allow any candidate who has had five 
years' practice on his own account or seven years' experience in public 
accounting, provided that such applicant shall be over 30 years of age 
or shall have passed a written examination conducted by a recognized 
accounting body, to take an oral instead of a written examination in one 
or more subjects. 
CREDIT FOR CERTAIN OTHER EXAMINATIONS 
Until further notice, the board of examiners in its discretion exercised 
in the case of any individual applicant for admission to the institute may 
accept in lieu of its own examination a certificate as a certified public 
accountant of any state of the United States, the laws of which are held 
by the board of examiners of the institute to be adequate and well 
administered, or a certificate of membership in a society of professional 
accountants in a foreign country whose requirements for admission are 
considered by the board of examiners of the institute equivalent to the 
institute's examinations, provided that such applicant shall have received 
such certificate as certified public accountant or member of a society of 
professional accountants after adequate examination, and that he shall 
have been in practice as a public accountant or in the employ on the 
accounting staff of a public accountant for a period of two years next 
preceding the date of his application, and provided further that he shall 
be recommended for admission by three members of the institute residing 
near the place of residence of the applicant, such members to be selected 
by the board of examiners without knowledge of the applicant and to 
report to the board of examiners upon the applicant's professional qualifi-
cations, character and reputation. 
In the case of an applicant conforming to all the provisions con-
tained in the foregoing paragraph, and presenting evidence of five years' 
public practice immediately preceding the date of his application or ten 
years' public practice, one year of which shall have immediately preceded 
date of application, the board of examiners may require such applicant to 
submit a thesis upon one of a group of subjects to be designated by the 
board and upon the result of such thesis may recommend the applicant 
for admission as member of the American Institute of Accountants. The 
board, however, may accept other evidence of professional qualifications 
in lieu of a thesis. 
The board of examiners reserves to itself the right to reject the appli-
cation of any applicant for admission as member or associate and shall not 
be required to state cause for any such rejection. 
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